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I INTRODUCTION AND SUMMARY

iHeartMedia, Inc. (“iHeart”), by its attorneys, respectfully submits this petition
(“Petition”) requesting that the Federal Communications Commission (“FCC” or “Commission’)
issue a declaratory ruling to allow iHeart to have foreign investment in excess of the 25 percent
benchmark contained in Section 310(b)(4) of the Communications Act of 1934, as amended (the
“Communications Act”).! Specifically, iHeart, which is the indirect parent company of multiple
companies that hold broadcast radio and other FCC licenses, seeks a ruling permitting up to 100

percent aggregate foreign investment (voting and equity) in iHeart.? In addition, iHeart requests

147 U.S.C. § 310(b)(4).

2 See 47 C.F.R. § 1.5000(a)(1); see also id. §§ 1.5000(c)(2), 1.5004(f)(3). Exhibit A contains a
list of iHeart’s subsidiaries that hold broadcast licenses and the information required by Section
1.5001(a)-(c) of the Commission’s rules with respect to iHeart and each such subsidiary. Certain
of these subsidiaries and other iHeart subsidiaries hold wireless and satellite authorizations.
Information concerning those authorizations (and the subsidiaries that hold only wireless and/or
satellite authorizations) is not included in Exhibit A because those authorizations are not subject
to Section 310(b) of the Communications Act. 47 U.S.C. § 310(b) (imposing foreign ownership
limitations on holders of “broadcast or common carrier or aeronautical en route or aeronautical
fixed radio station license[s]”). Exhibit B contains information concerning the direct and indirect



specific approval for certain foreign investors that seek to directly or indirectly hold more than 5
percent or 10 percent, as applicable, of iHeart’s equity and voting rights. As described more
fully below, approval of the proposed foreign investment in iHeart will serve the public interest
by enabling iHeart to better compete in the already diverse and ever-expanding media
marketplace, incentivizing foreign investment in broadcasting, and promoting U.S. trade policy
by encouraging reciprocal investment opportunities for U.S. companies in foreign markets, while
avoiding any risks to national security, law enforcement, or foreign or trade policy.

I1. THE CIRCUMSTANCES PROMPTING THE FILING OF THE PETITION AND
IHEART’S CURRENT FOREIGN OWNERSHIP

Among other lines of business, iHeart, through wholly owned subsidiaries, owns 857
full-power broadcast radio stations pursuant to licenses issued by the FCC. Following a series of
capital market transactions and extensive negotiations with its creditors regarding restructuring
alternatives, iHeart and all of its subsidiaries that hold broadcast licenses filed petitions for relief
under Chapter 11 of Title 11 of the United States Bankruptcy Code (the “Bankruptcy Petitions”)

on March 15, 2018.3 The United States Bankruptcy Court for the Southern District of Texas (the

attributable interest holders of iHeart as required by Section 1.5001(e), (f), and (g)(2) of the
Commission’s rules, as well as the attributable interest holders of its subsidiaries that hold
broadcast licenses. [Exhibit C contains an ownership diagram that illustrates the vertical
ownership structure of iHeart’s subsidiaries that hold broadcast licenses as required by Section
1.5001(h)(2) of the Commission’s rules. Exhibit D contains information concerning each holder
of indebtedness claims of iHeart prior to its emergence from bankruptcy that received more than
1 percent of the total amount of Class A Common Stock, Class B Common Stock, and Special
Warrants (each share of common stock or Special Warrant a “Unit”) issued at iHeart’s
emergence. The aggregate number of Units held by the entities listed in Exhibit D represents
more than 75 percent of the total outstanding Units as of the emergence date. Identifying
information has been redacted from the public version of Exhibit D, and an unredacted
confidential version is being separately submitted to the Media Bureau with an accompanying
request for confidentiality.

3 As noted above, Exhibit A contains a list of these subsidiaries and the broadcast licenses that
they hold, and Exhibit C contains an ownership diagram illustrating the proposed post-
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“Bankruptcy Court”) confirmed iHeart’s Modified Fifth Amended Plan of Reorganization (the
“Plan”) on January 22, 2019.

Pursuant to the FCC’s grant of applications requesting consent to the assignments and
transfers of control associated with iHeart’s reorganization pursuant to the Plan* iHeart
consummated the Plan and emerged from bankruptcy on May 1, 2019. In connection with its
emergence from bankruptcy, and as set forth in the Emergence Applications, iHeart took steps to
ensure compliance with the 25 percent foreign ownership benchmark, as well as other
Communications Act and FCC regulatory restrictions on ownership.” Specifically, pursuant to
the Plan, iHeart issued the following securities to certain debtholders, equity holders, and other
creditors: (i) new common stock, including voting Class A Common Stock and/or limited voting
Class B Common Stock, and/or (i1) Special Warrants, which are exercisable for common stock of
iHeart subject to certain conditions, including compliance with the Communications Act and the

FCC’s rules (the common stock and the Special Warrants, collectively, the “New Securities”).®

declaratory ruling vertical ownership structure of these subsidiaries. In addition to the iHeart
broadcast licensee subsidiaries that filed voluntary petitions for bankruptcy, an iHeart subsidiary
— AMFM Broadcasting, Inc. — is the controlling 51 percent member of Los Angeles Broadcasting
Partners, LLC (“LABP”), the licensee of radio station KLAC(AM), Los Angeles, California.
LABP did not file a voluntary petition for bankruptcy, but is among the broadcast licensees
covered by the instant Petition and is thus included in Exhibits A and C.

4 See FCC File Nos. BALH-20181009AAX, BALH-20181009AEM, BALH-20181009AEV,
BALH-20181009ARH, BALH-20181009AZD, BALH-20181009BET, BALH-20181009BGM,
BTC-20181009BES (the “Emergence Applications”). The FCC granted the Emergence
Applications on April 24, 2019. See iHeartMedia, Inc., Debtor-in-Possession Seeks Approval to
Transfer Control of and Assign FCC Authorizations and Licenses, Memorandum Opinion and
Order, DA 19-322 (rel. Apr. 24, 2019) (“Approval Order”).

5 See Emergence Applications, Amended Comprehensive Exhibit, at 5-6.

® Seeid. As explained in the Emergence Applications, the Class B Common Stock has no rights

to vote on iHeart’s directors and is intended to be nonattributable for purposes of the FCC’s

media ownership and attribution rules and policies. See id. at 3-4. The Special Warrants
3-



In order to determine the proper allocation of the New Securities and ensure FCC compliance,
iHeart required each holder of a claim or interest entitling it to a distribution of New Securities to
submit a certification to iHeart as to the amount of the claim or interest holder’s own foreign
ownership, both as a percentage of voting rights and of equity.” iHeart utilized these
certifications to determine the extent to which it needed to issue Class B Common Stock and/or
Special Warrants to claim or interest holders with foreign ownership in order to ensure that
iHeart’s aggregate foreign voting and equity percentages did not exceed 22.5 percent at
emergence. Upon iHeart’s emergence from bankruptcy, it was therefore in compliance with the
25 percent ownership benchmark.

Prior to emergence, iHeart’s Class A Common Stock was registered with the Securities
and Exchange Commission (“SEC”) under Section 12(g) of the Exchange Act of 1934, as
amended (the “Exchange Act”). Upon emergence, pursuant to Rule 12g-3(a) of the Exchange
Act, iHeart’s new Class A Common Stock was deemed registered under Section 12 of the
Exchange Act by operation of law. As a result, since iHeart’s emergence, the Exchange Act has
required beneficial owners of more than 5 percent of iHeart’s Class A Common Stock to report
their holdings on Schedules 13D or 13G within the time periods established by SEC rules.® In

addition, upon its emergence, iHeart’s common stock was deposited with the Depository Trust

similarly have no voting rights, are convertible instruments that by their terms may be exercised
only if exercise will be consistent with the Communications Act, and are not intended to confer
any current equity interests. The Special Warrants are also consistent with instruments that the
Commission has previously approved for purposes of ensuring compliance with Section 310(b)
of the Communications Act. Seeid. at 3-4, 6; see also Approval Order, 2.

7 These certifications were required pursuant to procedures approved by the Bankruptcy Court.
See Emergence Applications, Amended Comprehensive Exhibit, at 6.

$ iHeart’s common stock is not currently included in the SEC’s list of “section 13(f) securities”
and is thus not subject to SEC Form 13F reporting requirements.
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Company (“DTC”) and has since that time been subject to DTC’s SEG-100 program, under
which iHeart receives periodic reports regarding the extent to which shares of its common stock
are held in segregated accounts designated for foreign-owned shares.” iHeart also recently listed
its Class A Common Stock on the NASDAQ Global Select Market, leaving the SEC filing
obligations and SEG-100 participation discussed above in place.!”

Although the Plan, as discussed above, included mechanisms to ensure iHeart’s
compliance with the 25 percent foreign ownership and equity benchmarks at emergence, the Plan
also provides that iHeart will seek a declaratory ruling that authorizes foreign ownership above
those benchmarks.!! The grant of a declaratory ruling will enable foreign-owned and/or -

organized entities that currently hold Special Warrants to exercise those warrants for Class A

 Seeid. 99 55-56. The Equity Allocation Mechanism (“EAM”) contained in the approved Plan
also specifies that, between iHeart’s emergence from bankruptcy protection and the date on
which the FCC grants a declaratory ruling, only parties that certify that their foreign ownership,
as calculated in accordance with FCC rules, is zero percent, can exercise Special Warrants for
stock. See Plan, Exhibit A, § B.5 (any holder of Special Warrants “that is a Non-U.S. Holder
shall not be permitted to exercise Special Warrants” prior to the date upon which Special
Warrants are exchanged following issuance of a declaratory ruling); see also id. §§ B.2(a)(i)
(defining “U.S. Holder”), § B.2.(b)(1) (defining “Non-U.S. Holder”). In addition, iHeart’s Fifth
Amended Certificate of Incorporation contains provisions permitting the company to take
various actions to ensure FCC compliance, and iHeart’s common stock certificate contains a
legend explaining that the stock is subject to such provisions. See Review of Foreign Ownership
Policies for Broadcast, Common Carrier and Aeronautical Radio Licensees under Section
310(b)(4) of the Communications Act of 1934, as Amended, Report and Order, 31 FCC Rcd
11272, 9 77 (2016) (“2016 Foreign Ownership Order”); see also Exhibit E, which contains the
information required by 47 C.F.R. § 1.5001(h)(1).

10 See Press Release, iHeartMedia, Inc., iHeartMedia Announces It Has Been Approved for
Lising on the NASDAQ  Global Slect  Market  (June 28,  2019),
https://iheartmedia.com/press/iheartmedia-announces-it-has-been-approved-listing-nasdag-
global-select-market; iHeartMedia, Inc., SEC Form 8-A (July 17, 2019); Press Release,
iHeartMedia, Inc., iHeartMedia to Ring the NASDAQ Sock Market Opening Bell (July 18,
2019), https://iheartmedia.com/press/iheartmedia-ring-nasdaq-stock-market-opening-bell.

I Spe Plan Art. IV, § J; EAM § B.2(b)(iii).



Common Stock and/or Class B Common Stock. The agreement governing the Special Warrants
sets forth procedures for an exchange of Special Warrants for iHeart common stock following
the Commission’s issuance of a declaratory ruling, consistent with that ruling and all other FCC
rules, including the requirement to obtain specific approval for foreign individuals, entities, or
groups whose ownership would exceed 5 percent or 10 percent, as applicable (such exercise
pursuant to such procedures, the “Exchange”).!?

In connection with its foreign ownership monitoring efforts following emergence from
bankruptcy, iHeart learned of an unforeseen and unforeseeable development with respect to an
iHeart Class A shareholder that occurred due to matters wholly outside of iHeart’s control.
Specifically, iHeart learned of a transaction in which Invesco Ltd. (“Invesco”), a limited
company organized under the laws of Bermuda with exempted status, acquired
OppenheimerFunds, Inc. (“Oppenheimer”), the ultimate parent company of the investment
adviser of various U.S.-organized mutual funds that collectively received approximately 9.4
percent of iHeart’s Class A Common Stock at emergence. Those funds had been properly
treated as having 0 percent foreign voting and 0 percent foreign equity at iHeart’s emergence
date based on certifications submitted in the bankruptcy. iHeart has been informed that (1) in
connection with Invesco’s acquisition of Oppenheimer, the investment adviser of the
Oppenheimer funds holding iHeart stock became Invesco Advisers, Inc. (“IAI”), a Delaware
corporation; (2) as the investment adviser, IAl makes the investment decisions for the funds and
votes the shares held by the funds; (3) IAI’s ultimate parent is Invesco, a limited company
organized under the laws of Bermuda with exempted status; and (4) this unforeseen change in

the investment adviser to the Oppenheimer funds did not involve a change in the funds’ equity

12 See EAM § B.5(c).



ownership. 1Heart was not informed of the Invesco/Oppenheimer transaction prior to its
occurrence, was not otherwise aware of that transaction, and would not have had any ability to
prevent it from occurring under any circumstances.'> Promptly after learning and confirming
occurrence of the transaction, iHeart informed the FCC of this development by letter dated July
3, 2019.'* The FCC responded on July 9, 2019, indicating that it had not determined that the
change in the Oppenheimer funds’ investment adviser is contrary to the public interest and
deeming iHeart to be in compliance with the FCC’s foreign ownership reporting rules pending
receipt and processing of the instant Petition. '

Based on information concerning the ownership of its common stock and warrants as of
emergence and taking into account the Invesco/Oppenheimer transaction, iHeart estimates that, if
all Special Warrants were exercised, iHeart’s aggregate foreign voting percentage would reach
approximately 70.5 percent, and its foreign equity percentage would reach approximately 63.9

percent.'® Because the Special Warrants (as well as iHeart’s common stock) are subject to

13 See47 C.F.R. § 1.5004(H)(3)(ii).
14 Seeid. § 1.5004(D(3)().

15 Based upon this exchange of letters and Section 1.5004(f)(3)(iii) of the Commission’s rules,
iHeart has not taken remedial action pursuant to its Certificate of Incorporation with respect to
the Invesco holdings. See supran.9; seealso 47 C.F.R. 1.5004(f)(3)(iii).

16 These percentages were calculated by iHeart’s advisors. The percentage for foreign voting
differs from the percentage for foreign equity for three reasons. First, certain holders received
Class B Common Stock, which is non-voting for FCC purposes and is included only in the total
equity percentage, in lieu of Class A Common Stock (which is included in both the voting and
equity percentage), to ensure that they remained non-attributable under the FCC’s media
ownership rules and that iHeart’s aggregate foreign voting percentage did not exceed 22.5
percent at emergence. Second, as noted above, iHeart has been informed that the
Invesco/Oppenheimer transaction impacted iHeart’s aggregate foreign voting percentage, but not
its foreign equity percentage. Third, at iHeart’s emergence, one of its wholly owned indirect
subsidiaries, iHeartOperations, Inc., issued preferred stock carrying no current voting rights and
intended to represent approximately 2 percent of the total equity of iHeartOperations, Inc. at that
-7-



ongoing trading, however, iHeart does not have full visibility into the identities of its warrant
holders prior to the Exchange, and thus iHeart’s aggregate foreign equity and voting percentages
upon completion of the Exchange could vary from its current estimate.!” In addition, iHeart
seeks flexibility to take on additional foreign investment in order to maximize its access to
capital and to promote the free transferability of its stock. iHeart is, accordingly, filing the
instant Petition requesting a declaratory ruling to authorize up to 100 percent aggregate foreign
investment (voting and equity) in iHeart.'®

In addition, iHeart seeks specific approval under Section 1.5001(i) of the rules'® for two
sets of foreign entities to hold more than 5 percent or 10 percent, as applicable, of iHeart’s voting
and/or equity interests. First, the exercising warrant holders in an Exchange are expected to
include Pacific Investment Management Company LLC, on behalf of certain funds and/or
accounts managed by it and its affiliates (together with such managed funds and accounts,
“PIMCO”). PIMCO is ultimately controlled by German-organized Allianz SE (“Allianz”).
Because the exercise of Special Warrants held by PIMCO would cause Allianz and certain other
foreign entities within PIMCQO’s organizational structure to indirectly hold, in the aggregate, a
percentage of iHeart’s equity and/or voting interests requiring specific approval, iHeart is

requesting specific approval for those foreign entities to indirectly hold up to a 19.99 percent

time to an entity treated as 100 percent foreign. As shown in Exhibit C-1, iHeartOperations, Inc.
is the direct or indirect parent of iHeart’s broadcast licensee subsidiaries. Thus, the amount of
iHeart equity issued to foreign individuals was adjusted downwards in order to account for the
preferred stock issuance and ensure that the direct and indirect foreign ownership of those
subsidiaries remained below 22.5 percent.

17 See 2016 Foreign Ownership Order, 9 35 (recognizing the “difficulties of ascertaining the
identity and citizenship of widely dispersed public company shareholders”).

18 Seeid. 9 15.

1947 C.F.R. § 1.5001(i).



voting interest and a 32.99 percent equity interest in iHeart.?* Second, Invesco has requested that
iHeart seek specific approval to permit Invesco and other foreign-organized entities within its
corporate organizational structure to hold up to a 19.99 percent voting and equity interest in
iHeart.?! Other than these entities, iHeart has, as of the date of this filing, identified no foreign
entity or group of foreign entities requiring specific approval under the FCC’s rules.?

III. THE PROPOSED FOREIGN OWNERSHIP IS CONSISTENT WITH
COMMISSION PRECEDENT AND THE PUBLIC INTEREST

A. Standard of Review

Under the revised foreign ownership rules adopted in 2016, the FCC reviews requests by
broadcast licensees to exceed the Communications Act’s 25 percent indirect foreign ownership
benchmark under the same streamlined standard that had historically applied to common
carriers.”?  Specifically, under Section 310(b) and the FCC’s rules, the agency will approve
indirect foreign ownership of broadcast licensees above 25 percent “unless the Commission finds
that the public interest will be served by refusing to permit such foreign ownership.”?* Under the
plain language of the statute, the FCC need not make an affirmative finding that the public

interest will be served to grant a petition for declaratory ruling to exceed the Section 310(b)(4)

20 Seeid. §§ 1.5001(i), 1.5001(k)(2).
2l Seeid. § 1.5001(k)(2).

22 Seeid. § 1.5001(i). It is possible that one or more additional PIMCO-related entities or
individuals may also require specific approval. To the extent that iHeart learns that to be the
case, it will promptly supplement the instant Petition with the information required by the FCC’s
rules concerning any such entities or individuals.

23 See 2016 Foreign Ownership Order, 9§ 11.

24 47 CF.R. § 310(b)(4); see 2016 Foreign Ownership Order, 9§ 5; see also, eg., Grupo
Multimedia LLC, Declaratory Ruling and Memorandum Opinion and Order, 33 FCC Rcd 4465,
14 (2018).

9.



benchmarks but, instead, is obligated to grant such a petition unless it finds that denial will serve
the public interest.

In adopting rules to govern the consideration of broadcaster parent company requests for
approval of up to 100 percent foreign voting and equity, the FCC rightly recognized “the need to
provide broadcasters, as well as those seeking to acquire ownership interests in broadcasters,
greater clarity and certainty” in an effort to “help improve access to capital from foreign

investors and promote regulatory flexibility.”?

Permitting greater foreign investment in
broadcast parent companies “has the potential to spur new and increased opportunities for
capitalization for broadcasters” which “may in turn yield greater innovation.”?® Further, the FCC
has previously determined that affording additional flexibility to structure foreign investments in

”27  As demonstrated below, the

Commission licensees “will promote U.S. trade policy.
declaratory ruling sought herein would further each of these relevant policy objectives without
compromising the FCC’s important interests in national security, law enforcement, or foreign

and trade policy.

B. Proposed Foreign Ownership

As noted above, the Exchange that is contemplated following the FCC’s grant of a

petition for declaratory ruling would likely cause iHeart’s aggregate foreign voting and equity

25 2016 Foreign Ownership Order, 9 12.

26 Commission Policies and Procedures Under Section 310(b)(4) of the Communications Act,
Foreign Investment in Broadcast Licensees, Declaratory Ruling, 28 FCC Red 16244, 9 12 (2013)
(2013 Broadcast Clarification Order™).

27 See, e.g., Review of Foreign Ownership Policies for Common Carrier and Aeronautical Radio
Licensees under Section 310(b)(4) of the Communications Act, as Amended, First Report and
Order, 27 FCC Red 9832, 9 2, 21 (2012).

-10-



percentages to exceed the 25 percent limitation under Section 310(b)(4).2® Below, we discuss in
turn (1) iHeart’s proposed foreign ownership in general, and (2) the proposed foreign ownership
interests for which iHeart is seeking specific approval. Other than the entities discussed in
Section II1.B.2 below, iHeart has not identified any other foreign investor or group of investors
that will receive a voting or equity interest in iHeart that requires specific approval under the
Commission’s rules as a result of the Exchange.”” iHeart acknowledges, moreover, that the
Commission’s grant of the relief requested in this Petition would be subject to the requirement
that iHeart obtain specific approval in the future for any new foreign investment in iHeart (or
increases in foreign investment by existing investors in iHeart) that would result in any foreign
entity holding interests above 5 percent (or above 10 percent for passive investors) other than
any investor specifically approved under this Petition.

1. Proposed Foreign Ownership in General

Information concerning the ownership of iHeart’s common stock and warrants as of
emergence indicates that, if permitted by a declaratory ruling, foreign-owned and/or -organized
holders would likely exercise a significant number of Special Warrants in connection with the
Exchange. In total, iHeart estimates that its aggregate foreign voting and equity percentages

would reach a level well above 50 percent if foreign holders were permitted to freely exercise

2 See EAM, § C. To the extent that the FCC might issue a declaratory ruling authorizing iHeart
to have foreign equity and/or voting of between 25 percent and 100 percent, Special Warrants
would be automatically exchanged for Class A Common Stock and/or Class B Common Stock in
an amount that would comply with the declaratory ruling and any specific approval
requirements. Seeid. § C.2.

2 See 47 C.F.R. § 1.5001(i). iHeart intends to utilize ownership certifications that will be
required of exercising Special Warrant holders in connection with the Exchange to ensure
compliance with applicable FCC requirements, including the requirement to obtain specific
approval for named foreign investors or groups of such investors, and any other conditions that
the declaratory ruling might impose. See EAM § C.1-3.

-11-



their Special Warrants. Accordingly, iHeart seeks a declaratory ruling permitting foreign
individuals or entities to hold up to and including 100 percent of its voting rights and up to 100
percent of its equity. Such a ruling is appropriate to afford the company with maximum
flexibility to accept foreign investment, which will level the playing field between iHeart and its
competitors that are not subject to Section 310(b) and enhance the liquidity of iHeart’s stock.
These benefits to the company will, in turn, enhance iHeart’s ability to compete more effectively
by encouraging investment in its business, thus improving its ability to innovate and offer
improved programming and service to the public. Such a ruling also will enable iHeart’s
foreign-owned or -controlled creditors to exercise their warrants, which will maximize their
recovery following iHeart’s bankruptcy.

2. Specific Approval Request for PIMCO-Related Entities

As a result of the Exchange that is contemplated following the grant of a declaratory
ruling, iHeart anticipates that PIMCO, on behalf of its managed funds and accounts, would
receive stock in an amount requiring specific approval under the FCC’s rules. iHeart is thus
seeking specific approval for the foreign entities within PIMCQO’s corporate structure that are
ultimately controlled by Allianz, which is organized in Germany, to indirectly hold a voting
and/or equity interest in iHeart that requires specific approval.®® iHeart is working with PIMCO
to obtain the information required by Sections 1.5001(i)-(j) of the Commission’s rules with
respect to the PIMCO-related entities for which specific approval is sought, and will supplement

this Petition to provide that information as promptly as practicable.

39 As noted above, see supra n.22, it is possible that one or more additional PIMCO-related
entities or individuals may also require specific approval. To the extent that iHeart learns that to
be the case, it will promptly supplement the instant Petition with the information required by the
FCC’s rules concerning any such entities or individuals.

-12-



3. Specific Approval for Invesco-Related Entities

As a result of the Invesco/Oppenheimer transaction described above, iHeart understands
that the Oppenheimer funds that received approximately 9.4 percent of iHeart’s Class A
Common Stock now have as their investment adviser IAI, a Delaware corporation that is
ultimately owned by Invesco, a Bermuda-organized limited company with exempted status, and
that IAI controls the right to vote the iHeart shares held by the Oppenheimer funds. iHeart has
also been informed that notwithstanding the change in the funds’ investment adviser, the funds
remain U.S-organized, and the change did not involve a change in the funds’ equity ownership.
It is iHeart’s understanding that, collectively, the Oppenheimer funds and other funds and client
accounts for which a U.S.-organized subsidiary of IAI acts as investment adviser may hold more
than 10 percent of iHeart’s voting interests, and potentially could hold more than 10 percent of

those interests after the Exchange.’!

Out of an abundance of caution, iHeart is thus seeking
specific approval for the foreign entities within Invesco’s corporate structure to indirectly hold
up to a 19.99 percent voting and equity interest in iHeart.> iHeart does not anticipate that any
other foreign entities within the Invesco corporate structure will individually hold a voting or
equity interest requiring specific approval. The information required by Sections 1.5001(i)-(j) of

the Commission’s rules with respect to the Invesco-related entities for which specific approval is

sought is included in Exhibit F.

31 These funds and client accounts are subject to the 10 percent threshold for specific approval
under the FCC’s rules. See47 C.F.R. § 1.5001(i)(3).

32 Although it is anticipated that the funds and client accounts that are advised by Invesco
subsidiaries and are organized under the laws of jurisdictions outside of the United States would
hold far less than 10 percent of iHeart’s equity if all Special Warrants were exchanged for Class
A Common Stock, Invesco has requested that iHeart seek approval for Invesco-advised entities
to hold an aggregate equity interest of up to 19.99 percent. Seeid. § 1.5001(k)(2).

13-



C. Public Interest Analysis

1. Grant of the Petition Will Improve iHeart’s Ability to Compete and
Innovate.

As the FCC is aware, iHeart was the subject of a leveraged buyout that closed on the eve
of the 2008 financial crisis.*® In the decade between the consummation of that transaction and
the filing of the Bankruptcy Petitions, iHeart and its broadcast competitors encountered
significant and unexpected macroeconomic and industry-specific headwinds that limited their
ability to generate cash flows, grow their businesses, and satisfy obligations under their capital
structures. Among other factors, the global economic downturn that began in 2008 resulted in a
decline in advertising and marketing spending by iHeart’s customers, which resulted in a
corresponding decline in advertising revenues across iHeart’s business. Then, as the economy
recovered, iHeart and other radio station owners faced new and intense competition from the
rapidly-growing internet and digital advertising industry and the entry of on-demand streaming
services, both of which siphoned off the share of advertiser revenues allocated by agencies and
brands to broadcast radio. As of the end of 2017, iHeart found itself with approximately $16
billion of funded debt that required payment of approximately $1.4 billion in cash interest.
Despite significant efforts to reach agreement with all relevant stakeholders, iHeart was unable to
do so and was forced to seek Chapter 11 bankruptcy protection. The Chapter 11 process
permitted iHeart to comprehensively address its balance sheet and position the company and its

subsidiaries to thrive on a long-term basis.

3 See Existing Shareholders of Clear Channel Communications, Inc. and Shareholders of
Thomas H. Lee Equity Fund VI, L.P., Bain Capital (CC) IX, L.P., and BT Triple Crown Capital
Holdings I11, Inc., Memorandum Opinion and Order, 23 FCC Rcd 1421 (2008).
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iHeart and its subsidiaries have also taken various operational steps to stem the negative
effect of marketplace trends. Among other initiatives, iHeart and its subsidiaries have
successfully developed emerging platforms, including the industry-leading “iHeartRadio” digital
platform and nationally-recognized iHeartRadio-branded live events. These steps were designed
to permit iHeart to keep pace with competition not only from other radio broadcasters, but also
from the broader media and entertainment industries, by transforming the company from a
terrestrial radio broadcasting company into a diversified media, entertainment, and data
company. Although iHeart’s business has been built on the foundation of its radio broadcast
stations, today the company is much more than a terrestrial broadcaster. It delivers music, news,
talk, sports, podcasts, and other content to diverse audiences across multiple platforms, including
through its broadcast stations; online (via the iHeartRadio app and on its stations’ websites); on
HD digital radio and satellite channels; on smartphones, iPads, and other tablets; through in-
vehicle entertainment and navigation systems; and via live events.

iHeart has also continued to invest in compelling content produced by Premiere Radio
Networks that airs on its own radio stations and on other affiliated stations owned by
independent third parties. In addition, iHeart operates the Total Traffic & Weather Network
(“TTWN?”), which is the largest audio network provider of traffic, weather, news, and sports
reports in the United States and is available to almost every commuter in America. Through its
owned radio stations and Premiere Networks and TTWN affiliates, iHeart is able to ensure
widespread availability of not only its audio entertainment programming, but also important
safety and weather information. In addition, iHeart has implemented a number of other

initiatives to reduce costs and increase revenue generating opportunities.
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As iHeart seeks to implement its post-restructuring business operations and continue its
efforts to offer enhanced service to the public, flexibility in accessing capital is essential. iHeart
operates in a diverse and expanding audio entertainment ecosystem, which includes not only
other terrestrial broadcasters, but also the nation’s sole satellite radio provider, SiriusXM, and a
significant and ever-increasing array of internet platforms which offer music streaming,
podcasts, and other forms of audio programming.** iHeart’s main revenue source remains
advertising, moreover, rendering other sources of entertainment such as television broadcasting,
cable television, internet-delivered programming, and websites and social media platforms
relevant to its overall ability to compete effectively and ensure its financial health so that it can
continue to serve its listeners and innovate. However, the vast majority of iHeart’s competitors
for audiences and advertising dollars are not subject to the FCC’s foreign ownership limitations
at all. These competitors thus have unbridled access to both foreign and domestic capital
markets alike, affording them a distinct competitive advantage over iHeart which, absent grant of
the requested declaratory ruling, will be unable to take advantage of the lower costs of foreign
capital or accept investments from foreign strategic investors. Allowing iHeart to access such
sources of foreign investment, by contrast, will position iHeart more similarly to other
competitors for advertising dollars that are not subject to the foreign ownership limitations. The
resulting flexibility and increased competitiveness will permit the company to maintain a healthy

balance sheet, take more risks on innovative new programs and services, expand into additional

34 These competitors have experienced significant growth in recent years. Weekly online audio
listening grew from 17 percent in 2010 to 60 percent in 2019, while online audio listening in the
car—where AM/FM radio has traditionally dominated—grew from 5 percent to 41 percent over
the same period. See The Infinite Dial, Edison Research (Mar. 6, 2019) at 25, 32,
https://www.slideshare.net/webby2001/infinite-dial-2019. The percentage of Americans 12 and
older who had listened to a podcast more than doubled between 2010 and 2018, growing from 23
percent to 51 percent. Id. at 48.
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markets, and compete more effectively, all to the benefit of U.S. consumers who access its
programming and other service offerings. As the Commission has recognized, “[g]reater
capitalization may in turn yield greater innovation.”® Grant of the Petition, and the resultant
flexibility that it will afford iHeart to obtain cost-effective investment in its multiple lines of
business, will bear this out.

2. Grant of the Petition Will Serve the Commission’s Interest in Encouraging

Foreign Investment in Broadcasting and Ensure Comity with the
Bankruptcy Laws.

For more than two decades, the FCC has recognized that enhancing the degree to which
foreign investment can flow into the United States communications industries can yield
important public interest benefits.>® Indeed, the Commission has repeatedly recognized that
“foreign investment has been and will continue to be an important source of financing for”
communications companies in the U.S., and that creating additional opportunities for such

37 In

investment can “foster[] technological innovation, economic growth, and job creation.
most recently adopting specific rules to streamline the process by which broadcasters in

particular may seek to exceed the foreign ownership limits, the Commission expressed a desire

to “facilitate investment from new sources of capital at a time of growing need for investment in

35 Commission Policies and Procedures Under Section 310(b)(4) of the Communications Act,
Foreign Investment in Broadcast Licensees, Declaratory Ruling, 28 FCC Red 16244, 410 (2013)
(2013 Broadcast Clarification Order™).

36 See, e.g., Rules and Policies on Foreign Participation in the U.S. Telecommunications Market,
Market Entry and Regulation of Foreign Affiliated Entities, Report and Order and Order on
Reconsideration, 12 FCC Rcd 23891, 44 (1997).

37 Review of Foreign Ownership Policies for Common Carrier and Aeronautical Radio Licensees
under Section 310(b)(4) of the Communications Act of 1934, as Amended, Report and Order, 28
FCC Red 5741, 9 3 (2013).
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this important sector of our nation’s economy.”*® Furthering this important policy goal, the FCC
has in recent years granted a number of petitions for declaratory ruling allowing broadcasters to
exceed the Section 310(b)(4) limitation, including several permitting foreign ownership up to
and including 100 percent.*

The important public interest benefits associated with enabling greater foreign investment
in communications companies take on added significance in the context of a company, such as
iHeart, that has recently restructured its debt load pursuant to the Chapter 11 bankruptcy process.
In the bankruptcy context, debt interests are often held by entities that are considered foreign
under FCC rules, and the conversion of debt to equity is commonplace in restructurings. Debt
holders that are seeking to be made whole following a company’s inability to fully satisfy its
credit obligations generally prefer stock over warrants or other non-equity instruments, due to the
greater voting and equity rights that stockholders enjoy. The foreign ownership limitations serve
as a disincentive to foreign debt investment in communications companies subject to those
limitations by limiting the extent to which foreign entities can receive equity in the event of a

restructuring. By contrast, permitting the conversion of debt to equity (or warrants to equity)

38 2016 Foreign Ownership Order, 9 2.

3 See, eg., Zoo Communications, LLC, Declaratory Ruling and Memorandum Opinion and
Order, MB Docket No. 17-359, DA 19-108 (rel. Feb. 22, 2019) (permitting 100 percent foreign
ownership in the licensee’s parent company); Border Media Licenses, LLC, Declaratory Ruling
and Memorandum Opinion and Order, 33 FCC Rcd 8324 (2018) (same); Grupo Multimedia
LLC, Declaratory Ruling and Memorandum Opinion and Order, 33 FCC Rcd 4465 (2018)
(same); Frontier Media, Memorandum Opinion and Order and Declaratory Ruling, 32 FCC Rcd
1427 (2017) (same); Hemisphere Media Group, Inc., Declaratory Ruling, 32 FCC Red 718
(2017) (permitting up to 49.99 percent foreign ownership in the licensee’s parent company);
Univision Holdings, Inc., Declaratory Ruling, 32 FCC Rcd 6 (2017) (same); Pandora Radio
LLC, Declaratory Ruling, 30 FCC Rcd 5094 (2015) (same); see also Cumulus Media Inc., Public
Notice, MB Docket No. 19-143, DA 19-446 (May 21, 2019) (seeking comment on petition for
declaratory ruling seeking up to 100 percent foreign ownership of licensees’ parent company).
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following the grant of any necessary declaratory ruling will serve the important goal of
incentivizing (or, at a minimum, not disincentivizing) foreign debt investments in companies
subject to the Communications Act’s foreign ownership limitations, allowing such companies to
emerge in a stronger economic position. Moreover, permitting iHeart to take on additional
foreign investment following grant of a declaratory ruling will afford it flexibility to access
additional sources of capital in the future, and will increase the liquidity of its stock. These
results, in turn, will produce the same kinds of benefits that the Commission has recognized will
flow from facilitating foreign investment more generally.

Grant of the requested declaratory ruling would also further the broad aims of the
Bankruptcy Code, which generally seeks to permit the retirement of debt and restructuring of a
company’s operations post-bankruptcy. Indeed, the courts have instructed that “agencies should
constantly be alert to determine whether their policies might conflict with other federal policies
and whether such conflict can be minimized.”*® In keeping with this directive, the Commission
has recognized that it “is obliged to reconcile its policies under the [Communications] Act with
the policies of other federal laws and statutes, including the bankruptcy laws in particular.”*! As

a result, the FCC has routinely acknowledged the need for comity with the bankruptcy process,*?

40 LaRosev. FCC, 494 F.2d 1145, 1146 n.2 (D.C. Cir. 1974).
4l Dale J. Parsons, Jr., Memorandum Opinion and Order, 10 FCC Red 2718, 9 11(1995).

42 See, e.g., Tribune Broadcasting Co., Memorandum Opinion and Order, 27 FCC Recd 14239,
4 (2012) (granting waivers of FCC ownership rules to “facilitate the emergence of the company
from bankruptcy”); Sam Jones, Jr., Memorandum Opinion and Order, 10 FCC Red 5330, 9 22
(1995) (deferring to bankruptcy court concerning debtor’s financial status); Fox Television
Sations, Inc., Declaratory Ruling, 8 FCC Rcd 5341, 9 15, 42 (1993) (granting waiver of FCC
ownership rule based on the interest in minimizing conflicts with bankruptcy law); Second
Thursday Corp., Memorandum Opinion and Order, 22 F.C.C.2d 515, § 1 (1970) (creating
exception to policy prohibiting sale of station when there are outstanding character issues
-19-



and has granted numerous foreign ownership petitions for declaratory ruling filed by companies
in connection with their emergence from bankruptcy.** In particular, a primary goal of the
Bankruptcy Laws is to ensure “equality of distribution among creditors.”** Where, as here,
certain foreign creditors seek to exchange debt for equity in the context of a Chapter 11
restructuring, grant of a declaratory ruling directly serves that important bankruptcy-related
policy goal.

3. Grant of the Petition Will Further U.S. Trade Policy Without Raising any
National Security, Law Enforcement, or other Risks.

The FCC is not the only agency to recognize the benefits that flow from increased foreign
investment in the United States. To the contrary, encouraging such investment is a cornerstone
of U.S. foreign trade policy. Indeed, the United States Commerce Department has recognized
that “[floreign direct investment in the United States is a key contributor to U.S. economic

9945

growth, directly and indirectly supporting nearly 13 million American jobs. Among other

things, it is widely acknowledged that such investment “drives innovation” in new products and

concerning the seller for situations involving bankruptcy in the interest of protecting innocent
creditors).

4 See, eg., LightSquared Subsidiary, LLC, Memorandum Opinion and Order and Declaratory
Ruling, 30 FCC Rcd 13988, 929 (2015) (finding that allowing foreign ownership in excess of 25
percent “will serve the public interest by providing the capital necessary to allow the
LightSquared entities to emerge from bankruptcy, consistent with the broad aims of the
Bankruptcy Code, the Act and the Commission’s rules and policies”); see also, e.g., Loral
Satellite, Inc., Order and Authorization, 19 FCC Red 2404 (2004) (granting foreign ownership
petition for declaratory ruling to company seeking consent to implement restructuring plan
approved by bankruptcy court); Space Sation System Licensee, Inc., Memorandum Opinion,
Order and Authorization, 17 FCC Recd 2271 (2002) (same); XO Communications, Inc.,
Memorandum Opinion, Order and Authorization, 17 FCC Red 19212 (2002) (same).

4 Fox Television Stations, Inc., 9 15.

45 Steven Meyers, SelectUSA’s $30 Billion Impact on the U.S. Economy, U.S. Department of
Commerce Blog (June 7, 2018), https://www.commerce.gov/news/blog/2018/06/selectusas-30-
billion-impact-us-economy.
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services, including within the technology sector.*® For this reason, the Department of Commerce
and other federal agencies devote significant resources to encouraging foreign investment in U.S.
businesses,*’ including broadcast and music-related companies in particular.*®

As a result of these efforts, the Department reported that in 2016, the U.S. experienced
$457.1 billion in foreign direct investment, which was the second highest level on record and
more than double the average inflow of approximately $200 billion in 2012 through 2014.*° In
addition, the value added to the U.S. gross domestic product (“GDP”’) by majority-owned U.S.
affiliates of foreign companies accounted for 6.4 percent of total U.S. business-sector GDP, a 1.9
percent increase over the prior year.’® Such U.S. affiliates also employed 7.1 million workers, a

3.9 percent increase over 2015.°!  Although foreign investment in the United States dropped to

“1d.

47 SelectUSA, a government-wide program led by the Department of Commerce, seeks to
“facilitate job-creating business investment into the United States and raise awareness of the
critical role that economic development plays in the U.S. economy.” About SelectUSA,
SelectUSA, U.S. Department of Commerce, https://www.selectusa.gov/about-selectusa (last
visited July 22, 2019). More than twenty federal agencies and bureaus work together through the
program to “increase coordination and provide guidance and information to respond to specific
and broad-reaching issues that affect business investment decisions,” in order to facilitate foreign
investment and job creation. Id.

8 See, eg., Media and Entertainment Spotlight, SelectUSA, U.S. Department of Commerce,
https://www.selectusa.gov/media-entertainment-industry-united-states (last visited July 22,
2019); Foreign Direct Investment (FDI): High-Tech, SelectUSA, U.S. Department of
Commerce, https://www.selectusa.gov/high-tech-fact-sheet (last visited July 22, 2019).

4 Foreign Direct Investment in the United States (2017), U.S. Department of Commerce, at 1,
https://www.commerce.gov/sites/default/files/migrated/reports/FDIUS201 7update.pdf.

30 Activities of U.S. Affiliates of Foreign Multinational Enterprises, 2016 (2018), U.S. Bureau of
Economic Analysis, https://www.bea.gov/system/files/2018-11/imnel118.pdf.

Hd.
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an estimated $259.6 billion in 2017, this was still the fifth-highest level within the prior decade.>?
Among the key drivers of inbound foreign investment has been the United States’ status as “one
of the most open markets and investment climates in the world.”>

Grant of the requested declaratory ruling will provide the benefits of foreign investment
to iHeart without raising any countervailing national security, law enforcement, or other risks.
No individual foreign party would control iHeart, eliminating any risk that a particular foreign
entity would control programming or content on iHeart stations or through its digital and other
platforms. The only entities requiring specific approval here are German- and Bermuda-
organized companies and/or their subsidiaries. These two countries are among the United States’
closest and strongest allies®* and, as demonstrated further below, are large investors in, and
engage in robust reciprocal trade with, the U.S.

a. Germany
Germany has historically been among the largest investors in United States businesses,”

and enjoys robust bilateral trade relations with the United States.® In 2017, United States direct

2 New Foreign Direct Investment in the United Sates: 2017 (2018), U.S. Department of
Commerce, at 1, https://www.bea.gov/system/files/2018-08/fdi0718rs.pdf.

3 Foreign Direct Investment in the United States (2018), Organization for International
Investment, at 2, http:/ofii-docs.ofii.org/dmfile/FDIUS-2018-Report.pdf (“Oll  Foreign
Domestic Investment Report™).

% U.S Relations with Germany (July 3, 2018), U.S. Department of State, Bureau of European
and Eurasian Affairs, https://www.state.gov/r/pa/ei/bgn/3997.htm (“U.S Relations with
Germany”); United Sates — Bermuda: A Special Relationship, U.S. Department of State, United
States of America, U.S. Consulate General in Bermuda, https://bm.usconsulate.gov/our-
relationship/policy-history/io/ (last visited July 22, 2019) (“Bermuda: A Special Relationship”).

5> Foreign Direct Investment in the United States (2017), U.S. Department of Commerce, at 5,
https://www.commerce.gov/sites/default/files/migrated/reports/FDIUS201 7update.pdf; Oll
Foreign Domestic Investment Report at 3.

36 U.S Relations with Germany.
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7 German investment in the United States has

investment in Germany was $136.1 billion.®
continued to grow in recent years, increasing from $273.1 billion in 2012 to $405.6 billion in
2017, for a total increase of 49 percent during that period.”® World Bank statistics indicate that
8.7 percent of Germany’s total exports went to the United States in 2017, and 6.06 percent of
Germany’s total imports originated in the United States.”” In addition, the Commission has
previously approved 100 percent ownership of the nation’s third-largest wireless carrier, T-
Mobile US, Inc. (T-Mobile), by German telecommunications company Deutsche Telekom AG.%
b. Bermuda

Bermuda and the United States have been allies and trading partners since the eighteenth

century®' and maintain strong government and commercial ties today.®® In 2017, United States

7 Foreign Direct Investment (FDI): Germany (last updated May 2019), SelectUSA, U.S.
Department of Commerce, https://www.selectusa.gov/country-fact-sheet/Germany; Direct
Investment Positions for 2017: Country and Industry Detail, Survey of Current Business (Aug.
2018), Sarah A. Stutzman & Abdul Munasib,U.S. Bureau of Economic Analysis, at 6,
https://apps.bea.gov/scb/2018/08-august/pdf/0818-direct-investment-positions.pdf (“BEA Direct
Investment Positions 20177).

38 OIl Foreign Domestic Investment Report at 4, 8.

% Germany Trade at a Glance 2017, World Bank, World Integrated Trade Solution,
https://wits.worldbank.org/countrysnapshot/en/DEU/textview (last visited July 22, 2019).

60 See Section 214 Applications and International Authorizations Granted, Public Notice, 29
FCC Rced 1797, 1803 (Feb. 19, 2014); Section 214 Applications and International Authorizations
Granted, Public Notice, 28 FCC Recd 8006, 8008 (May 30, 2013); Deutsche Telekom, AG, T-
Mobile USA, Inc., and MetroPCS Communications, Inc., Memorandum Opinion and Order and
Declaratory Ruling, 28 FCC Rcd 2322, 4 96 (2013); Voicestream Wireless Corporation,
Powertel, Inc. and Deutsche Telekom AG, Memorandum Opinion and Order, 16 FCC Red 9779
(2001). A request for renewal of these rulings is currently pending in connection with the
proposed merger of T-Mobile and Sprint Corporation. See T-Mobile and Sprint, WT Docket No.
18-197.

! Bermuda: A Soecial Relationship.

62 See Foreign Direct Investment (FDI): Bermuda (last updated May 2019), SelectUSA, U.S.
Department of Commerce,
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3 Bermuda’s cumulative investment in the

direct investment in Bermuda was $346.8 billion.°
United States increased 96 percent between 2012 and 2017—from $18.3 billion to $35.9
billion.** According to World Bank statistics, 81.2 percent of Bermuda’s total exports went to
the United States in 2017, and 66.5 percent of Bermuda’s total imports originated in the United
States.®> In addition, the Commission previously approved 100 percent ownership of a company
holding Title II and Title III authorizations by a Bermuda company.5¢
* * *

Finally, even if the proposed foreign ownership might be perceived as creating any

national security or law enforcement concerns—which it should not—existing processes are

sufficient to fully address such concerns. Grant of this Petition would therefore align with the

U.S. government’s desire to promote increased cross-border investment and would further the

https://www.selectusa.gov/servlet/servlet.FileDownload?file=015t0000000LK Lm (“EDl:
Bermuda™).

93 BEA Direct Investment Positions 2017 at 6.

64 OIl Foreign Domestic Investment Report at 4, 8; FDI: Bermuda.

% Bermuda Trade Summary 2017, World Bank, World Integrated Trade Solution,
https://wits.worldbank.org/CountryProfile/en/Country/BMU/Y ear/2017/SummaryText (last
visited July 22, 2019).

% See, e.g., Intelsat Holdings, Ltd., Memorandum Opinion and Order, 22 FCC Red 22151 (2007)
(granting applications for consent to transfer control of holders of Title II and Title III
authorizations to a Bermuda company). It also bears noting that the Bermudian government in
2012 amended its Companies Act to allow certain domestic companies—including
telecommunications companies—to apply for a license to exceed 40 percent foreign ownership.
See 2018 Investment Climate Statements: Bermuda (July 19, 2018), U.S. Department of State,
https://www.state.gov/reports/2018-investment-climate-statements/bermuda/.  Furthermore, in
2018, NASA completed major renovations of its Bermuda Tracking Station on Cooper’s Island
Nature Reserve, which provides radar, telemetry, and command and control services for launches
from Wallops Flight Facility in Virginia and Cape Canaveral Air Force Station in Florida. See
NASA Renovates, Dedicates Bermuda Tracking Station (last updated Dec. 4, 2018), NASA,
https://www.nasa.gov/feature/nasa-renovates-dedicates-bermuda-tracking-station.
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economically beneficial relationship that the United States has worked hard to form with
Germany, Bermuda, and other foreign countries across the world.®’

IV.  CONCLUSION

As demonstrated above, grant of the relief sought in this Petition would deliver concrete
public interest benefits by enhancing iHeart’s ability to compete and innovate, encouraging
foreign investment in broadcasting, ensuring comity with the bankruptcy laws, and furthering
U.S. trade policy by encouraging reciprocal investment opportunities for U.S. companies in
foreign markets, without raising any national security, law enforcement, or other risks.
Accordingly, there is no basis to conclude that “the public interest will be served by the refusal”
to grant the petition.®® For these reasons, the Commission should authorize up to 100 percent of
the voting rights, and up to 100 percent of the equity, in iHeart to be held by foreign entities or
individuals.

Respectfully submitted,
By:_/s/ Eve Klindera Reed
Eve Klindera Reed
Gregory L. Masters

Wiley Rein LLP
1776 K Street, NW
Washington, DC 20006

202.719.7000
ereed@wileyrein.com

Attorneys for iHeartMedia, Inc.
July 25,2019

7 See, e.g., Frontier Media, 4 7 (granting petition for declaratory ruling in part on the ground
that such action would “potentially encourage reciprocal investment opportunities for U.S.
companies in foreign markets”); Zoo Communications, § 4 (same).

6847 U.S.C. § 310(b)(4).
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EXHIBIT A

Subsidiaries and Licenses

(47 C.F.R. §§ 1.5001(a)-(c))



iHeartMedia, Inc. and Licensee Subsidiaries'

iHeartMedia, Inc. (“iHeart’)

FRN: 0019970417

Address: 20880 Stone Oak Parkway, San Antonio, TX 78258
Phone number: (210)822-2828

Organized: Delaware

Business type: Corporation

Service: N/A

AMFM Broadcasting Licenses, LL.C

FRN: 0012325395

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Delaware

Business type: Limited Liability Company

Service: Broadcast Radio

AMFM Broadcasting Licenses, LLC, an indirect wholly-owned subsidiary of iHeart, is the
licensee and/or permittee of the following stations:

Call Sign Service City State | Fac. Id

K244FE FX Calhoun Beach MN 147274
K278BP EX Cottage Grove MN 142412
K280DT FX Thousand Oaks CA 14241
K292CR FX Simi Valley CA 34426
K300DP FX Sacramento CA 202129
KBEB FM Sacramento CA 10146
KBIG FM Los Angeles CA 6360
KBIG-FM1 FB Santa Clarita CA 198145
KDWB-FM FM Richfield MN 41967
KEEY-FM FM St. Paul MN 59967
KFBK AM Sacramento CA 10145
KFXN-FM FM Minneapolis MN 54458
KGGI FM Riverside CA 10135
KHYL FM Auburn CA 10144
KIOI FM San Francisco CA 34930
KIOI-FM1 FB Walnut Creek CA 4085
KIOI-FM2 FB Pleasanton CA 90740

! Information in this Exhibit was obtained from databases maintained by iHeart’s outside counsel, FCC records, and
SEC filings.



Call Sign Service City State | Fac. Id

KISQ FM San Francisco CA 59964
KISQ-FM2 FB Pleasanton CA 59993
KISQ-FM3 FB Concord CA 59973
KKDD AM San Bernardino CA 10134
KKSF AM Oakland CA 59966
KMEL FM San Francisco CA 35121
KMEL-FM2 FB Walnut Creek CA 136936
KNEW AM Oakland CA 59957
KOSF FM San Francisco CA 65484
KOSF-FM2 FB Pleasanton CA 86911
KOST FM Los Angeles CA 34424
KOST-FM1 FB Santa Clarita CA 198146
KQQL FM Anoka MN 54457
KRRL FM Los Angeles CA 35022
KRRL-FM1 FB Santa Clarita CA 198144
KSTE AM Rancho Cordova CA 22883
KTCZ-FM FM Minneapolis MN 10142
KTLK AM Minneapolis MN 59961
KYLD FM San Francisco CA 59989
KYLD-FM1 FB Pleasanton CA 59990
KYSR FM Los Angeles CA 36019
WEBG FM Chicago IL 53971
WGCI-FM FM Chicago IL 51165
WGRB AM Chicago IL 51162
WKSC-FM FM Chicago 1L 74178
WLIT-FM FM Chicago IL 70042
WVAZ FM Oak Park IL 6588

AMFM Radio Licenses, LL.C

FRN: 0001656586

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Delaware

Business type: Limited Liability Company

Service: Broadcast Radio

AMFM Radio Licenses, LLC, an indirect wholly-owned subsidiary of iHeart, is the licensee
and/or permittee of the following stations:

Call Sign Service City State | Fac. Id
K229DB FX Phoenix AZ 151323

A-2
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WXTK FM West Yarmouth MA 6250
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Call Sign Service City State | Fac. Id

WXXL FM Tavares FL 29569
WYNA FM Calabash NC 24932
WYNR FM Waycross GA 57785
WZMG AM Pepperell AL 24255
WZTF FM Scranton SC 3115

AMFM Texas Licenses, LLLC

FRN: 0019362706

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Texas

Business type: Limited Liability Company

Service: Broadcast Radio

AMFM Texas Licenses, LLC, an indirect wholly-owned subsidiary of iHeart, is the licensee of
the following stations:

Call Sign Service City State | Fac. Id
KBKS-FM FM Tacoma WA 27020
KBME AM Houston TX 23082
KHKS FM Denton X 23084
KIBT FM Fountain co 66669
KODA FM Houston X 35337
KTBZ-FM FM Houston TX 18516
KTRH AM Houston X 35674
KYRV FM Roseville CA 11273
KZPS FM Dallas TX 6378

Capstar TX, LLC

FRN: 0019362953

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136

Phone number: (918)664-4581

Organized: Texas

Business type: Limited Liability Company

Service: Broadcast Radio

Capstar TX, LLC, an indirect wholly-owned subsidiary of iHeart, is the licensee and/or permittee
of the following stations:
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CC Licenses, LLC

FRN: 0014042816

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Delaware

Business type: Limited Liability Company

Service: Broadcast Radio

CC Licenses, LLC, an indirect wholly-owned subsidiary of iHeart, is the licensee and/or
permittee of the following stations:
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Citicasters Licenses, Inc.

FRN: 0018273367

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Texas

Business type: Corporation

Service: Broadcast Radio

Citicasters Licenses, Inc., an indirect wholly-owned subsidiary of iHeart, is the licensee and/or
permittee of the following stations:
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Call Sign Service City State | Fac. Id

WZDA FM Beavercreek OH 67689
WZFT FM Baltimore MD 8684
WZRX-FM FM Fort Shawnee OH 8061

Clear Channel Broadcasting Licenses, Inc.

FRN: 0001587971

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Nevada

Business type: Corporation

Service: Broadcast Radio

Clear Channel Broadcasting Licenses, Inc., an indirect wholly-owned subsidiary of iHeart, is the
licensee and/or permittee of the following stations:

Call Sign Service City State | Fac. Id

K228BR FX Tulsa OK 68292
K229DO FX Midwest City OK 202572
K236BT FX Rochester MN 138366
K242CE EX Meraux LA 146875
K244FX FX New Orleans LA 202121
K263DG FX Tulsa OK 202573
K291CX FX Oklahoma City OK 202571
KABQ AM Albuquerque NM 65394
KAKC AM Tulsa OK 11939
KBRQ FM Hillsboro X 60805
KBRU FM Oklahoma City OK 11964
KCOL-FM FM Groves TX 70443
KFMQ FM Gallup NM 40806
KGBX-FM FM Nixa MO 63887
KGHM AM Midwest City OK 58388
KGLX FM Gallup NM 60596
KGMY AM Springfield MO 63886
KHKZ FM San Benito TX 36166
KISO FM Omaha NE 71411
KIZS FM Collinsville OK 7669
KJYO FM Oklahoma City OK 11918
KKDM FM Des Moines 1A 42108
KLFX FM Nolanville X 60090
KMOD-FM FM Tulsa OK 11957
KOLZ FM Corrales NM 39265
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Los Angeles Broadcasting Partners, LL.C

FRN: 0025799099

Address: 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136
Phone number: (918)664-4581

Organized: Delaware

Business type: Limited Liability Company

Service: Broadcast Radio

Los Angeles Broadcasting Partners, LLC, in which an indirect subsidiary of iHeart holds a
majority interest, is the licensee of the following station:

Call Sign Service City State | Fac. Id
KLAC AM Los Angeles CA 59958
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EXHIBIT B

Attributable Interest Holders of iHeartMedia, Inc. and Broadcast License Subsidiaries

(47 C.F.R. §§ 1.5001(e), (), (£)(2))




Attributable Interest Holders of iHeartMedia, Inc. and Broadcast License Subsidiaries

(47 C.F.R. §§ 1.5001(e), (), (2)(2))
The tables below list the following:

1) Name of each individual or entity holding an attributable interest in iHeartMedia, Inc.
(“iHeart”) and its broadcast license subsidiaries (“License Subsidiaries”).

2) Citizenship or place of organization.

3) Nature of Interest: Office, director, general partner, limited partner, LLC member,
attributable investor, etc.

4) Percentage of votes (rounded to the nearest percentage).

5) Percentage of equity (rounded to the nearest percentage).

Section I includes tables for the License Subsidiaries, Section II includes tables for the
intermediate parent companies of the License Subsidiaries, and Section III includes a table for
iHeart, which is the ultimate parent company of the License Subsidiaries. Section IV includes
tables for Los Angeles Broadcasting Partners, LLC and its attributable interest holders that are
not reported in Sections I-11I.

I LICENSE SUBSIDIARIES

A. Capstar TX LLC, AMFM Texas Licenses, LLC, and AMFM Radio Licenses,
LLC, each of which are limited liability companies with a principal business of radio
broadcasting, have the following attributable interest holders, all of which use the address 7136
S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) 3
Name Citizenship Nature of Interest %Votes | %Equity
Capstar TX LLC, AMFM Texas Licenses, U.S. - -- --
LLC, AMFM Radio Licenses, LLC
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President! 0 0
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary?
Capstar Radio Operating Company U.S. Member 100 100

! Mr. Bressler is also a Manager of Capstar TX, LLC and AMFM Texas Licenses, LLC.

2 Mr. McNicol is also a Manager of Capstar TX, LLC and AMFM Texas Licenses, LLC.
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B. AMFM Broadcasting Licenses, LLC is a limited liability company with a
principal business of radio broadcasting, and has the following attributable interest holders, all of
which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
AMFM Broadcasting Licenses, LLC U.S. --- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President 0 0
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary
AMFM Broadcasting, Inc. U.S. Sole Member 100 100

C. CC Licenses, LLC is a limited liability company with a principal business of
radio broadcasting, and has the following attributable interest holders, all of which use the
address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
CC Licenses, LLC U.S. --- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Manager
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Manager
iHeartMedia + Entertainment, Inc. U.S. Member 100 100
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D. Clear Channel Broadcasting Licenses, Inc. is a corporation and is also an
indirect parent of CC Licenses, LLC, and has a principal business of radio broadcasting. It has
the following attributable interest holders, all of which use the address 7136 S. Yale Ave., Suite

501, Tulsa, OK, 74136:

@ 2) 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Clear Channel Broadcasting Licenses, Inc. U.S. o -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
iHeartOperations, Inc. U.S. Shareholder 100 100
E. Citicasters Licenses, Inc. is a corporation with a principal business of radio

broadcasting, and has the following attributable interest holders, all of which use the address
7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ () 3) ) Q)]
Name Citizenship Nature of Interest %Votes | %Equity
Citicasters Licenses, Inc. U.S. --- - -
Scott T. Bick U.S. SVP-Tax
Richard J. Bressler U.S. CFO, President,
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM
Paul McNicol U.S. EVP, General
Counsel, Secretary,
Director
Citicasters Co. U.S. Shareholder 100 100
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II. INTERMEDIATE PARENT COMPANIES OF LICENSE SUBSIDIARIES

A. Capstar Radio Operating Company is the sole member of Capstar TX LLC,
AMFM Texas Licenses, LLC, and AMFM Radio Licenses, LLC. It is a corporation with a
principal business of radio broadcasting, and has the following attributable interest holders, all of
which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Capstar Radio Operating Company U.S. -- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
AMFM Texas Broadcasting, LP U.S. Shareholder 100 100

B. AMFM Texas Broadcasting, L.P. is the sole shareholder of Capstar Radio
Operating Company. It is a limited partnership with a principal business of radio broadcasting
and has the following attributable interest holders, all of which use the address 7136 S. Yale

Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
AMFM Texas Broadcasting, LP U.S. -- -- --
AMFM Broadcasting, Inc. U.S. General Partner 100 1
AMFM Texas, LLC U.S. Limited Partner 0 99

C. AMFM Texas, LLC is the limited partner of AMFM Texas Broadcasting, L.P. It
is a limited liability company with a principal business of radio broadcasting and has the
following attributable interest holders, all of which use the address 7136 S. Yale Ave., Suite 501,

Tulsa, OK, 74136:

Systems Integration-
IHM

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
AMFM Texas, LLC U.S. -- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President 0 0
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
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@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary
AMFM Broadcasting, Inc. U.S. Sole Member 100 100

D. AMFM Broadcasting, Inc. is the sole member of AMFM Broadcasting Licenses,
LLC and AMFM Texas, LLC, the general partner of AMFM Texas Broadcasting, L.P., and the
51% unitholder of Los Angeles Broadcasting Partners, LLC. It is a corporation with a principal
business of radio broadcasting and has the following attributable interest holders, all of which
use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
AMFM Broadcasting, Inc. U.S. -- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
AMFM Operating, Inc. U.S. Shareholder 100 100

E. AMFM Operating, Inc. is the sole shareholder of AMFM Broadcasting, Inc. It
is a corporation with a principal business of radio broadcasting and has the following attributable
interest holders, all of which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
AMFM Operating, Inc. U.S. = -= -=
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler u.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
iHeart Operations, Inc. U.S. Shareholder 100 100

B-5



F. iHeartMedia + Entertainment, Inc. is the sole member of CC Licenses, LLC. It
is a corporation with a principal business of radio broadcasting and has the following attributable
interest holders, all of which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
iHeartMedia + Entertainment, Inc. U.S. -- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
CC Broadcast Holdings, Inc. U.S. Shareholder 100 100

G. CC Broadcast Holdings, Inc. is the sole shareholder of iHeartMedia +
Entertainment, Inc. It is a corporation with a principal business of radio broadcasting and has the
following attributable interest holders, all of which use the address 7136 S. Yale Ave., Suite 501,
Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
CC Broadcast Holdings, Inc. U.S. -- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler u.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
Clear Channel Broadcasting Licenses, Inc. U.S. Shareholder 100 100
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H. Citicasters Co. is the sole shareholder of Citicasters Licenses, Inc. Itisa
corporation with a principal business of radio broadcasting and has the following attributable
interest holders, all of which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Citicasters Co. U.S. -- -- --
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Director
Stephen G. Davis U.S. SVP-Real Estate, 0 0
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
iHeart Operations, Inc. U.S. Shareholder 100 100

I. iHeart Operations, Inc. is the sole shareholder of AMFM Operating, Inc., Clear
Channel Broadcasting Licenses, Inc. and Citicasters Co. It is a corporation with a principal
business of radio broadcasting and has the following attributable interest holders, all of which
use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:

@ ) 3) “) ®)
Name Citizenship Nature of Interest %Votes | %Equity
iHeart Operations, Inc. U.S. -= -= -=
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Director
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director
Scott D. Hamilton U.S. SVP, CAO, Assistant 0 0
Secretary
iHeartCommunications, Inc. U.S. Direct Parent 100 100
J. iHeartCommunications, Inc., is the sole shareholder of iHeart Operations, Inc.

It is a corporation with a principal business of radio broadcasting and has the following
attributable interest holders, all of which use the address 7136 S. Yale Ave., Suite 501, Tulsa,

OK, 74136:
@) () 3) “) ®)
Name Citizenship Nature of Interest %Votes | %Equity
iHeartCommunications, Inc. U.S. -- - -
Scott T. Bick U.S. SVP-Tax 0 0
Richard J. Bressler PR CI.:O’ President, 0 0
Director
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@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity

Steven J. Macri U.S. EVP and CFO-IHM 0 0

Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Director

Scott D. Hamilton uU.S. SVP, CAO, Assistant 0 0
Secretary

iHeartMedia Capital I, LLC U.S. Shareholder 100 100

K. iHeartMedia Capital I, LLC, is the sole shareholder of iHeartCommunications,
Inc. It is a limited liability company with a principal business of radio broadcasting and has the
following attributable interest holders, all of which use the address 7136 S. Yale Ave., Suite 501,
Tulsa, OK, 74136:

@ 2 3 (C) ()
Name Citizenship Nature of Interest %Votes | %Equity

iHeartMedia Capital I, LLC U.S. -- -- --

Scott T. Bick U.S. SVP-Tax 0 0

Richard J. Bressler uU.S. CFO, President, 0 0
Manager

Steven J. Macri U.S. EVP and CFO-IHM 0 0

Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Manager

Scott D. Hamilton U.S. SVP, CAO, Assistant 0 0
Secretary

iHeartMedia Capital II, LLC U.S. Sole Member 100 100

L. iHeartMedia Capital I, LLC is the sole member of iHeartMedia Capital I,
LLC. Itis a limited liability company with a principal business of radio broadcasting and has the
following attributable interest holders, all of which use the address 7136 S. Yale Ave., Suite 501,
Tulsa, OK, 74136:

o) @ B) @ B)
Name Citizenship Nature of Interest %Votes | %Equity
iHeartMedia Capital 11, LLC U.S. -- -- --
Paul McNicol U.S. EVP, General 0 0
Counsel, Secretary,
Manager
Scott D. Hamilton U.S. SVP, CAO, Assistant 0 0
Secretary
Scott T. Bick U.S. SVP-Tax 0 0
Steven J. Macri U.S. EVP and CFO-IHM 0 0
Richard J. Bressler U.S. CFO, President, 0 0
Manager
iHeartMedia, Inc. U.S. Sole Member 100 100
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III. THEARTMEDIA, INC.

iHeartMedia, Inc. is the sole member of iHeartMedia Capital II, LLC. Itisa

corporation with a principal business of radio broadcasting and has the following attributable
interest holders, all of which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136:°

@ 2) 3 “ 3
Name Citizenship Nature of Interest %Votes | %Equity

iHeartMedia, Inc. U.S. - -- --

Robert W. Pittman u.s. Chairman & CEO <1 <1
Director

Richard J. Bressler U.s. President, COO & <1 <1
CFO, Director

Scott D. Hamilton U.S. SVP, CAO & <1 <1
Assistant Secretary

Steven J. Macri U.S. SVP-Corp. Finance <1 <1

Paul McNicol U.S. EVP, General Counsel <1 <1
& Secretary

Scott T. Bick U.S. SVP-Tax <1 <1

Steve Mills U.S. SVP-Chief <1 <1
Information Officer

Wendy Goldberg U.S. EVP-Communications <1 <1

Jessica Marventano U.S. SVP-Government <1 <1
Affairs

Duaine Smith U.S. SVP & General <1 <1
Auditor

Gayle Troberman U.S. EVP & Chief <1 <1
Marketing Officer

Jordan Fasbender U.S. SVP & Deputy <1 <1
General Counsel

Melissa Fleming U.S. VP-Procurement <1 <1

Jay Rasulo U.S. Director <1 <1

Gary Barber U.S. Director <1 <1

Brad Gerstner U.S. Director <1 <1

Sean Mahoney U.S. Director <1 <1

Kamakshi Sivaramakrishnan India Director <1 <1

3 The two groups of entities for which iHeart is seecking specific approval will not hold attributable interests in
iHeartMedia, Inc. because each consists of a commonly managed group of funds that are “investment companies” as
defined in 15 U.S.C. § 80a-3 and, accordingly, will be subject to the 20 percent attribution benchmark under the
Commission’s rules. See47 C.F.R. § 73.3555, Note 2(b) (“Investment companies, as defined in 15 U.S.C. § 80a-3, .
.. will be considered to have a cognizable interest only if they hold 20% or more of the outstanding voting stock of a
corporate broadcast licensee.”); see also id. Note 2(h) (discrete ownership interests are aggregated for attribution
purposes, and an individual or entity will be deemed to hold a cognizable interest only if “[t]he sum of interests held
by or through ‘passive investors’ is equal to or exceeds 20 percent”). iHeart is not seeking specific approval for either

group to hold a 20 percent or greater voting interest in iHeart.
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IV. LOS ANGELES BROADCASTING PARTNERS, LLC*

A. Los Angeles Broadcasting Partners, LLC is a limited liability company with a
principal business of radio broadcasting, and has the following attributable interest holders, all of
which use the address 7136 S. Yale Ave., Suite 501, Tulsa, OK, 74136, unless otherwise
indicated:

@ 2 3 “ &)
Name Citizenship Nature of Interest %Votes | %Equity
Los Angeles Broadcasting Partners, LLC U.S. - -- --
AMFM Broadcasting, Inc. U.S. Unitholder 51 51
LA RadioCo LLC U.S. Unitholder 49 49
1000 Vin Scully Ave.
Los Angeles, CA 90012
Greg Ashlock U.S. Board Member, 0 0
Manager
Kevin LeGrett U.S. Board Member, 0 0
Manager
Don Martin U.S, Board Member, 0 0
Manager
Tucker Kain U.S. Board Member 0 0
1000 Vin Scully Ave.
Los Angeles, CA 90012
Lon Rosen U.S. Board Member 0 0
1000 Vin Scully Ave.
Los Angeles, CA 90012
Scott T. Bick U.S. SVP-Tax
Richard J. Bressler U.S. CFO, President
Stephen G. Davis U.S. SVP-Real Estate,
Facilities and Capital
Management
Jeff Littlejohn U.S. EVP-Engineering & 0 0
Systems Integration-
IHM
Steven J. Macri U.S. EVP and CFO-IHM
Paul McNicol U.S. EVP, General
Counsel, Secretary

4 Information in this section for all entities other than Los Angeles Broadcasting Partners, LLC was provided by
advisors to LA RadioCo LLC.
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B. LA RadioCo LLC is the 49% unitholder of Los Angeles Broadcasting Partners,
LLC. Itis a limited liability company with a principal business of radio broadcasting and has the
following attributable interest holders:

@ 2) 3 “ ()
Name Citizenship Nature of Interest %Votes | %Equity

LA RadioCo LLC U.S. -- -- --
1000 Vin Scully Ave.
Los Angeles, CA 90012
American Media & Entertainment, LLC U.S. Sole Member 100 100
227 West Monroe, Suite 4800
Chicago, IL 60606

C. American Media & Entertainment, LLC is the sole member of LA RadioCo
LLC. Itis a limited liability company and has the following attributable interest holders, all of
which use the address 227 West Monroe, Suite 4800, Chicago, IL 60606, unless otherwise
indicated:

@ 2 3 “ ()
Name Citizenship Nature of Interest %Votes | %Equity
American Media & Entertainment, LLC U.S. -- - -
Security Benefit Life Insurance Company” U.S. Member 36.93 36.93

One Security Benefit Place
Topeka, KS 66636
Guggenheim Life and Annuity Company” U.S. Member 30.77 30.77
401 Pennsylvania Parkway, Suite 300
Indianapolis, IN 46280

EquiTrust Life Insurance Company” U.S. Member 3.08 3.08
7100 Westown Parkway, Suite 200
West Des Moines, IA 50266

LADH, LLC U.S. Member 29.22 29.22
Mark Walter U.S. Managing Member 0 0
Todd Boehly U.S. Vice President 0 0

600 Steamboat Road, 2nd Floor
Greenwich, CT 06830

Stan Kasten U.S. Vice President 0 0
1000 Vin Scully Ave.
Los Angeles, CA 90012
Tucker Kain U.S. Vice President 0 0
1000 Vin Scully Ave.
Los Angeles, CA 90012
Lon Rosen U.S. Vice President 0 0
1000 Vin Scully Ave.
Los Angeles, CA 90012

* Regulated insurance company subject to annual public filing requirements
* Regulated insurance company subject to annual public filing requirements

* Regulated insurance company subject to annual public filing requirements
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D. LADH, LLC has a 29.22% interest in American Media & Entertainment, LLC. It

is a limited liability company and has the following attributable interest holders:

@

2

(©)]

(C)]

()]

Name

Citizenship

Nature of Interest

%YVotes

%Equity

LADH, LLC

U.S.

Robert L. Patton, Jr.
5201 Camp Bowie Blvd., Suite 200
Fort Worth, TX 76107

U.S.

Member

21.05

21.05

OFP Investments, LLC
227 West Monroe, Suite 4800
Chicago, IL 60606

uU.S.

Member

21.04

21.04

LADH Manager, LLC
227 West Monroe, Suite 4800
Chicago, IL 60606

uU.S.

Managing Member

.01

.01

Leadoff Investments, LLC
600 Steamboat Road, 2nd Floor
Greenwich CT 06830

U.S.

Member

21.05

21.05

June Bug — GBM Land Holding LLC
9100 Wilshire Blvd. Ste 1000W
Beverly Hills, CT 90212

U.S.

Member

10.53

10.53

Allott Enterprises, LLC
433 N Camden Dr. #600
Beverly Hills, CA 90210

U.S.

Member

5.26

5.26

Guggenheim Life and Annuity Company*
401 Pennsylvania Parkway, Suite 300
Indianapolis, IN 46280

U.S.

Member

7.37

7.37

Paragon Life Insurance Company of Indiana”
401 Pennsylvania Parkway, Suite 300
Indianapolis, IN 46280

U.S.

Member

6.32

6.32

Security Benefit Life Insurance Company*
One Security Benefit Place
Topeka, KS 66636

U.S.

Member

7.37

7.37

Tucker Kain
1000 Vin Scully Ave.
Los Angeles, CA 90012

U.S.

Vice President

Alejandro Longoria
227 West Monroe, Suite 4800
Chicago, IL 60606

U.S.

Vice President

Daniel Musker
227 West Monroe, Suite 4800
Chicago, IL 60606

U.S.

Vice President

E. OFP Investments, LL.C has a 21.04% interest in LADH, LLC. It is a limited
liability company and has the following attributable interest holders, all of which use the address
227 West Monroe, Suite 4800 Chicago, IL 60606:

@ 2) 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Mark Walter U.S. Investor 100 100

* Regulated insurance company subject to annual public filing requirements
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F. LADH Manager, LLC has a .01% interest in LADH, LLC. Itis a limited
liability company and has the following attributable interest holders, all of which use the address
227 West Monroe, Suite 4800 Chicago, IL. 60606:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Mark Walter U.S. Investor 100 100

G. Leadoff Investments, LLC which has a 21.05% interest in LADH, LLC. Itisa
limited liability company and has the following attributable interest holders, all of which use the
address 600 Steamboat Road, 2nd Floor, Greenwich CT 06830:

@ 2) 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Todd Boehly U.S. Investor 100 100

H. June Bug — GBM Land Holding, LLC has a 10.53% interest in LADH, LLC. It
is a limited liability company and has the following attributable interest holders, all of which use
the address 9100 Wilshire Blvd. Ste 1000W, Beverly Hills, CA 90212:

@ 2 3 (C)) ()
Name Citizenship Nature of Interest %Votes | %Equity
Earvin Johnson U.S. Investor 100 100

I. Allott Enterprises, LLC has a 5.26% interest in LADH, LLC.

It is a limited

liability company and has the following attributable interest holders, all of which use the address
433 N Camden Dr. #600 Beverly Hills, CA 90210:

@ 2 3 “ ()
Name Citizenship Nature of Interest %Votes | %Equity
Peter Guber U.S. Investor 100 100
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Post-Declaratory Ruling Ownership and Control Structure Exnibit et

Post-Reorganization
Shareholders, each non-attributable*

|
iHeartMedia, Inc.** —— 100% Shareholder/Sole Member
- 1 N =————— 51% Member
\ iHeartMedia Capital Il, LLC | — = = General Partner (1% equity)
- 1 ~ memmmmnnne | imited Partner (99% equity)
\ |HeartMed|aICap|taI I, LLC ) l:l FCC Broadcast Licensee
iHeartCommunications, Inc.
|
iHeart Operations, Inc.

1 1
Clear Channel . i,
Broadcasting Licenses, Inc. AMFM Operating Inc. Citicasters Co.
. . Los Angeles Broadcasting . .
CC Broadcast Holdings, Inc. AMFM Broadcasting, Inc. Partners. LLC*** Citicasters Licenses, Inc.
iHeartMedia + | _l
Entertainment, Inc. : (
4 AMFM Broadcasting AMFM Texas
_ | . [ Licenses, LLC ] [ AMFM Texas, LLC ] ' Broadcasting, L.P.
CC Licenses, LLC I
L Y, Capstar Radio

Operating Company

1 |
' N\ R
[ AMFM Texas ] Capstar TX LLC [ AMFM Radio ]

Licenses, LLC Licenses, LLC

*For the ownership and control structure of the Invesco Ltd.-related parties for which this Petition for Declaratory Ruling seeks specific approval, see Exhibit C-2.
** iHeartMedia, Inc. and all other entities depicted in this structure chart are organized in the United States.
**Eor the ownership and control structure of Los Angeles Broadcasting Partners, LLC, see Exhibit C-3.



Invesco Ltd. Ownership and Control Structure

Massachusetts Mutual Life Insurance Company

(Massachusetts)

l 100%

MassMutual Holding LLC
(Delaware)

I 100%

MM Asset Management
Holding LLC
(Delaware)

I 15.7%

Non-Attributable
Shareholders

BlackRock, Inc.
(Delaware)

| 62.3%

| ssx

The Vanguard Group
(Pennsylvania)***

I 11.2%

Invesco Funds**

Investment
Adviser*

Invesco Ltd.
(Bermuda)

I 100%

Invesco Holding Company Limited
(United Kingdom)

I 100%

Invesco Holding Company (US), Inc.

(Delaware)

I 100%

Oppenheimer Acquisition Corporation

(Delaware)

I 100%

OppenheimerFunds, Inc.

(Colorado)

I 100%

OFI Global Asset Management, Inc.

(Delaware)

I 100%

Invesco Group Services, Inc.

(Delaware)

I 100%

Invesco Advisers, Inc.

(Delaware)

I 100%

Invesco Senior Secured Management, Inc.

(Delaware)

Investment
Adviser*

Oppenheimer Funds**

*The investment advisers to the funds holding common stock in iHeartMedia, Inc. make investment decisions for the funds and vote the shares held by funds.

**None individually requiring specific approval or holding an attributable interest in iHeartMedia, Inc.

Exhibit C-2

*** |n addition to its 11.2% direct interest in Invesco Ltd., The Vanguard Group holds an indirect interest in Invesco Ltd. through direct and indirect interests in BlackRock, Inc. which, as noted above, holds an

8.8% direct interest in Invesco Ltd.



Los Angeles Broadcasting Partners, LLC Ownership and Control Structure

Leadoff Investments, LLC June Ssﬁd;]G?l&Land Allott Enterprises, LLC Guggenheim Life Paragon Life Insurance
(Todd Boehly — Investor) (Eanvin Johnsog _ Investon (Peter Guber — Investor) and Annuity Company Company of Indiana
21.05% (V& E) 10.53% (V &E) 5.26% (V &E) 7.37% (V & E) 6.32% (V&E)
Security Benefit
. OFP Investments, LLC LADH Manager, LLC
Llfce Insurance RobertL. Patton, Jr. (Mark Walter — Investor) (Mark Walter — Investor)
ompany
7.37% (V & E) 21.05% (V&E) 21.04% (V&E) 0.01% (V &E)
Security Benefit Guggenheim Life . .
Life Insurance and Annuity LADH, LLC EqulTru(st Life Insurance
ompany
Company Company
36.93% (V&E) 30.77% (V&E) 29.22% (V&E) 3.08% (V &E)
American Media &
Entertainment, LLC
100% (V&E)
LA RadioCo LLC
49% (V & E)

Los Angeles Broadcasting Partners, LLC

Exhibit C-3



REDACTED -- FOR PUBLIC INSPECTION

Exhibit D

Significant Holders of Interests in iHeartMedia, Inc.!

Investment Entity Type Address Funds Funds Pro Funds Pro
Advisor and/or Jurisdiction Forma Voting Forma Equity
Parent Interest in Interest in
Company iHeartMedia iHeartMedia
Inc.2 Inc.
UK. Public Limited United Kingdom | 1.0890% 1.0369%
Company
Delaware Limited United States 2.0117% 1.9154%
Partnership
Canada 0.0090% 0.0086%
Cayman Islands | 0.0352% 0.0336%
Ireland 0.0530% 0.0506%
F Delaware LLC = United States 1.6438% 1.5652%
Swiss Joint Stock United States 1.0506% 1.0004%
Corporation?
Delaware Limited United States 2.1095% 2.0140%
Partnership
Delaware Limited United States 2.4559% 2.3385%
Partnership
Cayman Islands | 1.4675% 1.3973%

! Assuming all Special Warrants have been exchanged for Class A Common Stock following receipt of a declaratory ruling. Unless
otherwise noted, information reported herein is based upon information provided in certifications received in connection with the
bankruptcy of iHeartMedia, Inc. (“iHeart”). For the purposes of (1) making distributions of Class A Common Stock, Class B
Common Stock, and Special Warrants at iHeart’s emergence, and (2) calculating the percentages contained herein, the greater of
an entity’s reported foreign voting percentage or foreign equity percentage has been utilized. In addition, entities that did not
supply foreign voting or foreign equity percentages in a certification were treated as having 100 percent foreign voting or 100
percent foreign equity, as applicable.

2 The foreign voting and foreign equity percentages provided herein differ because certain holders received Class B Common Stock,
which is non-voting for FCC purposes and is included only in the total equity percentage, in lieu of Class A Common Stock (which
is included in both the voting and equity percentage), to ensure that they remained non-attributable under the FCC’s media
ownership rules and that iHeart’s aggregate foreign voting percentage did not exceed 22.5 percent at emergence. It is not anticipated

that the exchange following a declaratory ruling will result in the conversion of Class B shares to Class A shares.

3 Information obtained from the Form 20-F filed by_ with the Securities and Exchange Commission on

March 22, 2019.

Percentages in the table were calculated by advisors to iHeartMedia, Inc.
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REDACTED -- FOR PUBLIC INSPECTION

Investment Entity Type Address Funds Funds Pro Funds Pro
Advisor and/or Jurisdiction Forma Voting Forma Equity
Parent Interest in Interest in
Company iHeartMedia iHeartMedia
Inc.? Inc.
British Virgin 1.3746% 1.3089%
Islands
- Delaware LLC - United States 8.1894% 7.9292%
Canada 0.0023% 0.0022%
Luxembourg 0.1120% 0.1071%
United Kingdom | 0.0018% 0.0017%
: Delaware LLC* = Cayman Islands | 1.3964% 1.3296%
Delaware Limited Cayman Islands | 1.4045% 1.3373%
Partnership
| | Bermuda Limited United States” | 5.2026% 4.9537%
Company with
5
Exempted Status Canada 0.0189% 0.0180%
Cayman Islands | 0.0427% 0.0406%
Denmark 0.0485% 0.0462%
Luxembourg 0.8876% 0.8452%
United Kingdom | 0.0248% 0.0236%

4 Information obtained from the Delaware Department of State Division of Corporations.

3 Information provided by-.

6 Information provided by-.

Percentages in the table were calculated by advisors to iHeartMedia, Inc.
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REDACTED -- FOR PUBLIC INSPECTION

Investment Entity Type Address Funds Funds Pro Funds Pro
Advisor and/or Jurisdiction Forma Voting Forma Equity
Parent Interest in Interest in
Company iHeartMedia iHeartMedia
Inc.? Inc.
Delaware United States 1.3087% 1.2461%
Corporation
Australia 0.0007% 0.0007%
Canada 0.0027% 0.0026%
Cayman Islands | 0.0331% 0.0315%
Hong Kong 0.0394% 0.0375%
Ireland 0.0069% 0.0065%
Luxembourg 0.6650% 0.6332%
Switzerland 0.0254% 0.0242%
United Kingdom | 0.0166% 0.0158%
Unknown® 0.0233% 0.0222%
Delaware United States 0.3144% 4.8052%
Corporation
Delaware Limited I United States 1.7035% 1.6221%
Partnership®
Luxembourg 0.0120% 0.0115%
Saudi Arabia 0.0061% 0.0058%
Delaware United States 0.5462% 0.5204%
Corporation
Cayman Islands | 1.4580% 1.3907%
. Delaware LLC F United States 19.8174% 18.9035%
Bermuda 1.5872% 1.5140%
Canada 1.9496% 1.8596%
Denmark 0.0038% 0.0036%
Ireland 8.4090% 8.0212%
- Delaware LLC - Cayman Islands | 1.7228% 1.6404%
F California LLC' = United States 2.0120% 1.9157%

§ This row contains information concerning funds or entities for which jurisdiction information was not reported and could not be
readily ascertained, and which have been treated as having 100 percent foreign voting and equity.

9 Information obtained from the Delaware Department of State Division of Corporations.

10 Information obtained from the California Secretary of State.

Percentages in the table were calculated by advisors to iHeartMedia, Inc.
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REDACTED -- FOR PUBLIC INSPECTION

Partnership!?

U1 Information obtained from the Maryland Department of Assessments and Taxation Records.

Investment Entity Type Address Funds Funds Pro Funds Pro
Advisor and/or Jurisdiction Forma Voting Forma Equity
Parent Interest in Interest in
Company iHeartMedia iHeartMedia
Inc.? Inc.
Canada 0.0340% 0.0324%
Cayman Islands | 0.6988% 0.6665%
Denmark 0.0997% 0.0951%
Luxembourg 0.0606% 0.0578%
Maryland United States 1.6033% 1.5266%
Corporation!!
Canada 0.0114% 0.0109%
Denmark 0.0067% 0.0064%
Luxembourg 0.1219% 0.1160%
' | D:l-varc LLC United States 1.8574% 1.7686%
Cayman Islands | 1.0436% 0.9937%
- Delaware Limited Delaware!® 0% 2.0000%"

12 Information obtained from the Delaware Department of State Division of Corporations.

13 Information obtained from_

14 Information obtained from the Delaware Department of State Division of Corporations.

15 The interests reported for

I

represent preferred stock that was issued at iHeart’s emergence in one of

its wholly owned indirect subsidiaries, iHeartOperations, Inc., to an entity that was treated as 100 percent foreign for distribution
purposes. This preferred stock carries no current voting rights and was intended to represent approximately 2 percent of the total
equity of iHeartOperations, Inc. at the time of its issuance.

Percentages in the table were calculated by advisors to iHeartMedia, Inc.
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EXHIBIT E
Estimate of Aggregate Foreign Ownership

(47 C.F.R. § 1.5001(h)(1))

iHeartMedia, Inc. (“iHeart”) estimates that foreign ownership of its capital stock following
a grant of this Petition which would permit such ownership would, on a direct and/or indirect basis,
be approximately 70.5 percent as to voting and 63.9 percent as to equity. These estimates are
based upon certifications obtained by iHeart from holders of claims which were entitled to receive
distributions of Class A Common Stock, Class B Common Stock, and/or Special Warrants at its
emergence from bankruptcy, as well as additional information obtained from certain of iHeart’s
stockholders and calculations performed by iHeart’s advisors. These estimates also assume the
exchange of all Special Warrants for common stock pursuant to the Warrant Agreement that
governs the Special Warrants. The Warrant Agreement provides for new certifications prior to

such exchanges becoming effective.
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EXHIBIT F
Specific Approval Parties and Their Attributable Interest Holders
(47 C.F.R. § 1.5001(1)-(j))




Specific Approval Parties and Their Attributable Interest Holders

(47 C.F.R. § 1.5001(i)-(3))

Invesco Holding Company Limited

Information regarding Invesco Holding Company Limited

Name Invesco Holding Company Limited

Address Two Peachtree Pointe
1555 Peachtree Street, N.E., Suite 1800
Atlanta, GA 30309

Citizenship (individual) or United Kingdom
place of organization (entity)

Type of business organization | Private limited company

(entity)
Principal business Holding company
% of votes (rounded to the Up to 19.99%

nearest %) proposed to be held

% of equity (rounded to the Up to 19.99%
nearest %) proposed to be held

Information regarding individuals or entities directly holding an attributable interest in Invesco
Holding Company Limited

Name Address Citizenship (individual) or place
of organization (entity)

Invesco Ltd. Two Peachtree Pointe Bermuda
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Jeffrey G. Callahan Two Peachtree Pointe United States
1555 Peachtree Street, NE
Suite 1800

Atlanta, GA 30309

Annette J. Lege Two Peachtree Pointe United States
1555 Peachtree Street, NE
Suite 1800

Atlanta, GA 30309

Loren M. Starr Two Peachtree Pointe United States
1555 Peachtree Street, NE
Suite 1800

Atlanta, GA 30309

Anne Gerry Two Peachtree Pointe United States
1555 Peachtree Street, NE
Suite 1800

Atlanta, GA 30309

Robert H. Rigsby Two Peachtree Pointe United States
1555 Peachtree Street, NE
Suite 1800

Atlanta, GA 30309
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Invesco Ltd.

Information regarding Invesco Ltd.

Name

Invesco Ltd.

Address

Two Peachtree Pointe
1555 Peachtree Street, N.E., Suite 1800
Atlanta, GA 30309

Citizenship (individual) or
place of organization (entity)

Bermuda

Type of business organization
(entity)

Limited company with exempted status

Principal business

Invesco Ltd. is a public independent global investment management company
regulated by the Securities and Exchange Commission and publicly traded on
the New York Stock Exchange as “IVZ”

% of votes (rounded to the
nearest %) proposed to be held

Up to 19.99%

% of equity (rounded to the
nearest %) proposed to be held

Up to 19.99%

Information regarding individuals or entities directly holding an attributable interest in Invesco

Ltd.

Name

Address Citizenship (individual) or place
of organization (entity)

Sarah E. Beshar

Two Peachtree Pointe United States
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Joseph R. Canion

Two Peachtree Pointe United States
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Martin L. Flanagan

Two Peachtree Pointe United States
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

William F. Glavin, Jr.

Two Peachtree Pointe United States
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

C. Robert Henrikson

Two Peachtree Pointe United States
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Denis Kessler

Two Peachtree Pointe France
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Sir Nigel Sheinwald

Two Peachtree Pointe United Kingdom
1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309
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Name

Address

Citizenship (individual) or place
of organization (entity)

G. Richard Wagoner, Jr.

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Phoebe A. Wood

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Kevin M. Carome

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Mark Giuliano

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Annette J. Lege

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Andrew T.S. Lo

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Gregory G. McGreevey

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Colin D. Meadows

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Kevin Oldham

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Canada

Robert H. Rigsby

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Andrew R. Schlossberg

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Doug J. Sharp

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States

Loren M. Starr

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

United States
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Name

Address

Citizenship (individual) or place
of organization (entity)

Philip A. Taylor

Two Peachtree Pointe

1555 Peachtree Street, N.E., Suite
1800

Atlanta, GA 30309

Canada

MM Asset Management Holding
LLC!

1295 State Street
Springfield, MA 01111

United States (Delaware)

The Vanguard Group?

100 Vanguard Boulevard
Malvern, PA 19355

United States (Pennsylvania)

BlackRock, Inc.?

55 East 52™ Street
New York, NY 10055

United States (Delaware)

MM Asset Management Holding LL.C

Information regarding individuals or entities directly holding an attributable interest in MM
Asset Management Holding LLC, which directly holds an attributable interest in Invesco Ltd.

Name Address Citizenship (individual) or place
of organization (entity)
MassMutual Holding LLC 1295 State Street United States (Delaware)
Springfield, MA 01111
MassMutual Holding LL.C

Information regarding individuals or entities directly holding an attributable interest in
MassMutual Holding LLC, which indirectly holds an attributable interest in Invesco Ltd.

Name

Address

Citizenship (individual) or place
of organization (entity)

Massachusetts Mutual Life
Insurance Company

1295 State Street
Springfield, MA 01111

United States (Massachusetts)

! MM Asset Management Holding LLC holds a 15.7 percent interest in Invesco Ltd. and is wholly owned by Mass
Mutual Holding LLC, which is wholly owned by Massachusetts Mutual Life Insurance Company — all according to
the Schedule 13D filed with the Securities and Exchange Commission on June 3, 2019 by Massachusetts Mutual Life
Insurance Company, MassMutual Holding LLC, and MM Asset Management Holding LLC.

2 As of February 15, 2019, The Vanguard Group beneficially owned 11.2 percent of Invesco Ltd.’s common shares
according to Invesco Ltd.’s Schedule 14A filed with the Securities and Exchange Commission on March 25, 2019.

3 As of February 15, 2019, BlackRock, Inc. beneficially owned 8.8 percent of Invesco Ltd.’s common shares according
to Invesco Ltd.’s Schedule 14A filed with the Securities and Exchange Commission on March 25, 2019.
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Massachusetts Mutual Life Insurance Company

Information regarding individuals or entities directly holding an attributable interest in
Massachusetts Mutual Life Insurance Company, which indirectly holds an attributable interest in

I nvesco Ltd.

Name

Address

Citizenship (individual) or place
of organization (entity)

Roger W. Crandall

1295 State Street
Springfield, MA 01111

United States

H. Todd Stitzer

1295 State Street
Springfield, MA 01111

United States and United Kingdom

Karen Bechtel

1295 State Street
Springfield, MA 01111

United States

Mark T. Bertolini

1295 State Street
Springfield, MA 01111

United States

Kathleen A. Corbet

1295 State Street
Springfield, MA 01111

United States

James H. DeGraffenreidt, Jr.

1295 State Street
Springfield, MA 01111

United States

Isabella D. Goren

1295 State Street
Springfield, MA 01111

United States

Springfield, MA 01111

Jeffery M Leiden 1295 State Street United States
Springfield, MA 01111
LauraJ. Sen 1295 State Street United States

William T. Spitz

1295 State Street
Springfield, MA 01111

United States

Susan Cicco

1295 State Street
Springfield, MA 01111

United States

Springfield, MA 01111

Timothy Corbett 1295 State Street United States
Springfield, MA 01111
Michael Fanning 1295 State Street United States

Pia Flanagan

1295 State Street
Springfield, MA 01111

United States

Geoffrey Craddock

1295 State Street
Springfield, MA 01111

United States and United Kingdom

Michael O’Connor

1295 State Street
Springfield, MA 01111

United States

Springfield, MA 01111

Gareth Ross 1295 State Street United States and Ireland
Springfield, MA 01111

Elizabeth Ward 1295 State Street United States
Springfield, MA 01111

Eddie Ahmed 1295 State Street Australia
Springfield, MA 01111

Tom Finke 1295 State Street United States
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The Vanguard Group

Information regarding individuals or entities directly holding an attributable interest in The
Vanguard Group, which directly and indirectly holds an attributable interest in Invesco Ltd.*

Malvern, PA 19355

Name Address Citizenship (individual) or place
of organization (entity)
Mortimer J. Buckley 100 Vanguard Boulevard
Malvern, PA 19355
Emerson U. Fullwood 100 Vanguard Boulevard
Malvern, PA 19355
Amy Gutmann 100 Vanguard Boulevard
Malvern, PA 19355
F. Joseph Loughrey 100 Vanguard Boulevard
Malvern, PA 19355
Mark Loughridge 100 Vanguard Boulevard
Malvern, PA 19355
Scott C. Malpass 100 Vanguard Boulevard

Deanna Mulligan

100 Vanguard Boulevard
Malvern, PA 19355

André F. Perold 100 Vanguard Boulevard
Malvern, PA 19355
Sarah Bloom Raskin 100 Vanguard Boulevard
Malvern, PA 19355
Peter F. Volanakis 100 Vanguard Boulevard
Malvern, PA 19355
Joseph P. Brennan 100 Vanguard Boulevard
Malvern, PA 19355
Gregory Davis 100 Vanguard Boulevard
Malvern, PA 19355
John James 100 Vanguard Boulevard
Malvern, PA 19355
Martha G. King 100 Vanguard Boulevard
Malvern, PA 19355
John T. Marcante 100 Vanguard Boulevard
Malvern, PA 19355
Chris D. Mclsaac 100 Vanguard Boulevard
Malvern, PA 19355
James M. Norris 100 Vanguard Boulevard
Malvern, PA 19355
Thomas M. Rampulla 100 Vanguard Boulevard
Malvern, PA 19355
Karin A. Risi 100 Vanguard Boulevard
Malvern, PA 19355
Anne E. Robinson 100 Vanguard Boulevard
Malvern, PA 19355
Michael Rollings 100 Vanguard Boulevard

Malvern, PA 19355

4 Information about The Vanguard Group’s directors and officers obtained from https:/about.vanguard.com/who-we-
are/our-leaders/, which does not report citizenship information.
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BlackRock, Inc.

Information regarding individuals or entities directly holding an attributable interest in
BlackRock, Inc., which directly and indirectly holds an attributable interest in Invesco Ltd.>

Name

Address

Citizenship (individual) or place
of organization (entity)

Laurence D. Fink

55 East 52™ Street
New York, NY 10055

Bader M. Alsaad

55 East 52™ Street
New York, NY 10055

Mathis Cabiallavetta

55 East 52™ Street
New York, NY 10055

Pamela Daley

55 East 52™ Street
New York, NY 10055

William S. Demchak

55 East 52™ Street
New York, NY 10055

Jessica Einhorn

55 East 52™ Street
New York, NY 10055

William E. Ford

55 East 52™ Street
New York, NY 10055

Fabrizio Freda

55 East 52™ Street
New York, NY 10055

Murry S. Gerber

55 East 52™ Street
New York, NY 10055

Margaret L. Johnson

55 East 52™ Street
New York, NY 10055

Robert S. Kapito

55 East 52™ Street
New York, NY 10055

Cheryl Mills

55 East 52™ Street
New York, NY 10055

Gordon M. Nixon

55 East 52™ Street
New York, NY 10055

Charles H. Robbins

55 East 52™ Street
New York, NY 10055

Ivan G. Seidenberg

55 East 52™ Street
New York, NY 10055

Marco Antonio Slim Domit

55 East 52™ Street
New York, NY 10055

Susan L. Wagner

55 East 52™ Street
New York, NY 10055

Mark Wilson 55 Bast 52" Street
New York, NY 10055
Geraldine Buckingham 55 East 52" Street

New York, NY 10055

Edwin N. Conway

55 East 52™ Street
New York, NY 10055

Frank Cooper III

55 East 52™ Street
New York, NY 10055

Sir Robert W. Fairbairn

55 East 52™ Street
New York, NY 10055

3 Information about BlackRock, Inc.’s directors and officers obtained from http:/ir.blackrock.com/board-of-directors
and https://www.blackrock.com/corporate/about-us/leadership. which do not report citizenship information.

F-7




Name

Address

Citizenship (individual) or place
of organization (entity)

Rob L. Goldstein

55 East 52™ Street
New York, NY 10055

Ben Golub 55 East 52" Street
New York, NY 10055
Phillipp Hildebrand 55 East 52" Street

New York, NY 10055

J. Richard Kushel

55 East 52™ Street
New York, NY 10055

Rachel Lord 55 East 52™ Street
New York, NY 10055

Mark McCombe 55 East 52™ Street
New York, NY 10055

Christopher Meade 55 East 52" Street

New York, NY 10055

Barbara G. Novick

55 East 52™ Street
New York, NY 10055

Salim Ramyji

55 East 52™ Street
New York, NY 10055

Gary Shedlin

55 East 52™ Street
New York, NY 10055

Jeffrey A. Smith, Ph.D.

55 East 52™ Street
New York, NY 10055

Derek Stein

55 East 52™ Street
New York, NY 10055

Mark K. Wiedman

55 East 52™ Street
New York, NY 10055

Mark D. Wiseman

55 East 52™ Street
New York, NY 10055

Malvern, PA 19355

The PNC Financial Services Group, | The Tower at PNC Plaza United States (Pennsylvania)
Inc. and affiliates® 300 Fifth Avenue

Pittsburgh, PA 15222
The Vanguard Group, Inc.’ 100 Vanguard Boulevard United States (Pennsylvania)

Capital World Investors (U.S.)

333 South Hope Street
55th Floor
Los Angeles, CA 90071

United States (Delaware)

¢ As of March 31, 2019, The PNC Financial Services Group, Inc. and affiliates beneficially owned 21.59 percent of
BlackRock, Inc.’s outstanding common stock according to BlackRock, Inc.’s 2019 Proxy Statement at 43 (Apr. 12,
2019), available at http://ir.blackrock.com/annual-reports-and-proxy-statements.

7 As of March 31, 2019, The Vanguard Group, Inc. beneficially owned 5.63 percent of BlackRock, Inc.’s outstanding
common stock according to BlackRock, Inc.’s 2019 Proxy Statement at 43 (Apr. 12, 2019), available at
http://ir.blackrock.com/annual-reports-and-proxy-statements.

8 As of March 31, 2019, Capital World Investors (U.S.) beneficially owned 5.10 percent of BlackRock, Inc.’s
outstanding common stock according to BlackRock, Inc.’s 2019 Proxy Statement at 43 (Apr. 12, 2019), available at
http://ir.blackrock.com/annual-reports-and-proxy-statements.
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The PNC Financial Services Group, Inc.

Information regarding individuals or entities directly holding an attributable interest in The
PNC Financial Services Group, Inc., which indirectly holds an attributable interest in Invesco
Ltd.”

Name Address Citizenship (individual) or place
of organization (entity)

Joseph Alvarado The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Charles E. Bunch The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Debra A. Cafaro The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Marjorie Rodgers Cheshire The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
William S. Demchak The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Andrew T. Feldstein The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Richard J. Harshman The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Daniel R. Hesse The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Richard B. Kelson The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Linda R. Medler The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Martin Pfinsgraff The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Toni Townes-Whitley The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Michael J. Ward The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Robert Q. Reilly The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222

° Information about The PNC Financial Services Group, Inc.’s directors and officers obtained from
http://phx.corporate-ir.net/phoenix.zhtml?c=107246&p=irol-govboard and https://www.pnc.com/en/about-
pnc/company-profile/leadership-team.html, which do not report citizenship information.
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Name Address Citizenship (individual) or place
of organization (entity)

Vicki Henn The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Gregory B. Jordan The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Stacy M. Juchno The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Karen L. Larrimer The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Michael P. Lyons The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222

E. William Parsley III The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Joseph E. Rockley The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
Steven Van Wyk The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, PA 15222
BlackRock, Inc.'? 55 East 52" Street United States (Delaware)
New York, NY 10055
Capital World Investors'! 333 South Hope Street United States (Delaware)
55th Floor

Los Angeles, CA 90071
The Vanguard Group, Inc.'? 100 Vanguard Boulevard United States (Pennsylvania)
Malvern, PA 19355
Wellington Management Group c/o Wellington Management United States (Massachusetts)
LLP" Company LLP

280 Congress Street
Boston, MA 02210

10°As of December 31, 2018, BlackRock, Inc. beneficially owned 6.0 percent of the common stock of The PNC
Financial Services Group, Inc. according to PNC’s Schedule 14A filed with the Securities and Exchange Commission
on March 12, 2019.

1" As of December 31, 2018, Capital World Investors beneficially owned 5.4 percent of the common stock of The
PNC Financial Services Group, Inc. according to PNC’s Schedule 14A filed with the Securities and Exchange
Commission on March 12, 2019.

12 As of December 31, 2018, The Vanguard Group, Inc. beneficially owned 7.3 percent of the common stock of The
PNC Financial Services Group, Inc. according to PNC’s Schedule 14A filed with the Securities and Exchange
Commission on March 12, 2019.

13 As of December 31, 2018, Wellington Management Group LLP beneficially owned 6.3 percent of the common
stock of The PNC Financial Services Group, Inc. according to PNC’s Schedule 14A filed with the Securities and
Exchange Commission on March 12, 2019.
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Capital World Investors

Information regarding individuals or entities directly holding an attributable interest in Capital
World Investors, which indirectly holds an attributable interest in Invesco Ltd.'

Name

Address

Citizenship (individual) or place
of organization (entity)

Timothy D. Armour

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Robert W. Lovelace

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Carmelo Spinella

333 South Hope Street
55th Floor
Los Angeles, CA 90071

James P. Ryan

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Donald D. O’Neal

333 South Hope Street
55th Floor
Los Angeles, CA 90071

John H. Smet 333 South Hope Street
55th Floor
Los Angeles, CA 90071
Michael Cohen 333 South Hope Street

55th Floor
Los Angeles, CA 90071

Joyce E. Gordon

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Bruce E. Meikle

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Matthew P. O’Connor

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Paul F. Roye

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Gregory D. Johnson

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Steven Guida

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Julie St. John

333 South Hope Street
55th Floor

14 According to the Capital World Investors’ Schedule 13G (PNC Financial Services Group, Incorporated) filed with
the Securities and Exchange Commission on February 14,2019, it is a division of a corporation, Capital Research and
Management Company. This table lists information about the executive officers of Capital Research and Management
Company which was obtained from its Form ADV filed with the Securities and Exchange Commission on April 25,
2019, and which does not report citizenship information.
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Name

Address

Citizenship (individual) or place
of organization (entity)

Los Angeles, CA 90071

Alan N. Berro

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Diana Wagner

333 South Hope Street
55th Floor
Los Angeles, CA 90071

John M. Renfro

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Herbert Y. Poon

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Carl M. Kawaja

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Michael C. Gitlin

333 South Hope Street
55th Floor
Los Angeles, CA 90071

David K. Hummelberg

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Robert C. Klausner

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Simon Mendelson

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Chad M. Rach

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Michael J. Triessl

333 South Hope Street
55th Floor
Los Angeles, CA 90071

Philip de Toledo 333 South Hope Street
55th Floor
Los Angeles, CA 90071
Christopher Thomsen 333 South Hope Street

55th Floor
Los Angeles, CA 90071

The Capital Group Companies, Inc.

333 South Hope Street
55th Floor
Los Angeles, CA 90071

United States (Delaware)
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The Capital Group Companies, Inc.

Information regarding individuals or entities directly holding an attributable interest in The
Capital Group Companies, which indirectly holds an attributable interest in Invesco Ltd.!?

Name Address Citizenship (individual) or place
of organization (entity)

Tim Armour 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Noriko Chen 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Phil de Toledo 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Mike Gitlin 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Jody Jonsson 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Rob Lovelace 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Matt O’Connor 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Martin Romo 333 South Hope Street
55th Floor

Los Angeles, CA 90071
Brad Vogt 333 South Hope Street
55th Floor

Los Angeles, CA 90071

Wellington Management Group LLP

Information regarding Wellington Management Group LLP, which indirectly holds an
attributable interest in Invesco Ltd.

The Wellington Management Company LLP Form ADV filed with the Securities and Exchange
Commission on March 29, 2019 reports that Wellington Management Group LLP “is a Massachusetts,
USA, limited liability partnership, privately held by 168 partners, all fully active in the business of the
firm. No single partner owns or has the right to vote more than 5% of the firm’s capital.”

15 Information about the management of The Capital Group Companies, Inc. obtained from

https://www.capitalgroup.com/our-company/management-team.html, which does not report citizenship information.
The Capital Group Companies, Inc. is privately held, so we do not have information about whether there are any other
attributable shareholders.
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EXHIBIT G
CERTIFICATION
I, Paul McNicol, am the Executive Vice President, General Counsel, and Secretary of iHeartMedia,

Inc. (“iHeart”), and am an authorized officer of iHeart. I hereby certify, to the best of my
knowledge, information, and belief, that:

1. All information contained in the foregoing Petition for Declaratory Ruling is true
and correct.
2 The ownership interests disclosed in the Petition have been calculated based upon

a review of the Commission’s rules and the interests disclosed satisfy each of the pertinent

standards and criteria set forth in the rules.

I certify under penalty of perjury that the foregoing is true and correct.

/170«.,&_,[‘*\—/

Executed on July L‘-',/2019






